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Business activity was practically unchanged last 
week, but official October figures reflect moderate im- 
provement in industrial production. 
sales to consumers made an unexpectedly good showing 
last month, partly dispelling the unfavorable implica- 
tions of the recent decline in automobile production. 
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USINESS activity was 
practically unchanged 
last week. Allowing 
for normal seasonal 
fluctuations freight 
car loadings, steel in- 
got production and 
lumber production 

<3 were higher, but these 

advances were offset by declines in 
electric power and automobile pro- 
duction. Official figures covering 
the entire month of October reflect 
considerable irregularity among va- 
rious industries. In some, such as 
the textiles, there was marked recov- 
ery while in others, such as iron and 
steel, there were small increases in 
output. Retail trade apparently 
held up well, a considerable number 
of chain store systems having re- 
ported substantial gains in sales as 

compared with October, 1933. 

An unfavorable feature of the Oc- 
tober statistics was, however, a 
fairly sharp rise in the number of 
commercial failures, on a seasonally 
adjusted basis. Total liabilities of 
firms that failed showed a more 
moderate increase, suggesting that, 
in general, it was the smaller firms 
which were at the greatest disad- 
vantage under the untoward busi- 
ness conditions that prevailed in 
October. Reports from a large num- 
ber of corporations definitely con- 
firm, however, earlier indications 
that profits in basic durable goods 
industries suffered a severe decline 
from the second quarter, and that 
the large firms suffered with the 
small. 

Last week we discussed the rea. 
sons for the failure of the adminis- 








tration, on the eve of the Congres- 
sional election, to take drastic steps 
to counteract the third-quarter de- 
cline in business activity. Expecta- 
tions of this sort, it will be recalled, 
involved four main possibilities, 
namely, further devaluation of the 
dollar, increased governmental ex 
penditures, acceleration of the hous- 
ing program and reciprocal tariff 
agreements. Last week we advanced 
what seemed to be a plausible expla- 
nation of the failure of the adminis- 
tration to attempt further devalua 
tion of the dollar. 

It is now clear, of course, that 
there was nothing in the political 
situation which demanded any dras- 
tic steps on the part of the adminis- 
tration to stimulate business activity. 
Nevertheless it is interesting to note 
that as soon as the full significance 
of the sweeping victory of the Demo- 
crats was comprehended there ap- 
peared at once the all-too-familiar 
signs of fears of inflation. In the 
foreign exchange market these signs, 
except in the case of sterling, were 
obscured by the political crisis in 
France, which caused a flight of 
capital from that country and pre- 
vented the exchange rates on Euro- 
pean gold-standard countries from 
rising to any great extent. But in 
this country there was a sharp ad 
vance in stock and commodity prices. 
United States government bonds had 
a sinking spell. There was a buying 
wave in Worth Street, where there 
is usually prompt reflection of fears 
of inflation. There can be little 
doubt that the first reaction of the 
financial community to the election 
was that (Continued on Next Page) 
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the incoming Congress would be more 
radical than the last Congress and that 
the outlook for monetary stability was 
consequently less favorable. It is, of 
course, much too early to appraise the 
temper of the new Congress, as the fin- 
ancial community realized on second 
thought Thursday, when both stock and 
commodity prices lost part of Wednes- 
day’s gain. 

Now that the administration has been 
given full approval of its recovery pro- 
gram by the great majority of voters, it 
is more important than ever before to 
attempt to understand and estimate the 
probable effects of the non-monetary 
methods by which the administration 
hopes to achieve recovery from the de- 
pression. Next to the NRA, which has 
now become practically a dead issue so 
far as actual trade recovery is concerned, 
it is fair to state that the public works 
program has thus far constituted the 
main hope of the administration for put- 
ting the unemployed back to work. The 
accompanying table, based on figures 
taken from The Monthiy Labor Review 
for September, shows the number of men 
put to work on public works, both Fed- 
eral and non-Federal, as compared with 
the total number employed in all manu- 
facturing industries and with the total 
number of unemployed, as estimated by 
the American Federation of Labor. 
NUMBER OF WAGE-EARNERS ON 

PROJECTS FINANCED FROM THE 

PWA FUND COMPARED WITH THE 

NUMBER EMPLOYED IN TOTAL 


MANUFACTURING AND THE TOTAL 
NUMBER UNEMPLOYED. 





(Thousands) 
Manu- Unem- 
1933. PWA tactucing ployed 
PN wea cateas . 5 10,960 
September ........... 34 ‘ 10,108 
be at ..114 “a 10,122 
ER: 10,651 
December ............ 271 10,769 
1934. 
PEED cceccceoceses 274 6,146 11,755 
PEE chneccdaeans 296 6,514 11,443 
EE Baredececesdeoe< 293 6,770 10,849 
SEEN G deesesvecoocsses 369 6,898 10,551 
ERS E Sere 486 6,904 10,248 
BEE -hawdbethsesceceet 583 6,792 10,310 
quly biehesdehads ooes ot 612 6,585 10,772 
PEED sop cccncecccece re 10,797 
Sep Seenbes SRAda Re hes .0e 10,951 





From this table it is clear that the 
public works fund to date has been inef- 
fective as a recovery measure for two 
reasons: first, its slowness in getting 
men to work; second, the smallness, in 
comparison with the total unemployed, 
of the total number actually provided 


with employment. The amount of money 
spent on public works has, of course, 
been much less than popularly supposed, 
because a considerable portion of the 
original $3,300,000,000 appropriation 
was diverted to other emergency relief 
projects. The Daily Treasury Statement 
for Oct. 31 shows, however, that in the 
fiscal year ended June 30, 1934, actual 
expenditures on public works projects 
totaled $653,477,650, that in the fiscal 
year to Oct. 31 actual expenditures 
amounted to $476,469,661, and that on 
that date there was an unexpended bal- 
ance of $1,930,518,225. 

The problem now is to estimate the 
cost of putting men back to work by 
means of this method, because already 
there are rumors that the public works 
campaign is to be enlarged and extended. 
In estimating the cost per man it is ob- 
viously unfair to take the average 
number unemployed in the fiscal year 
ended June 30, 1934, and there is some 
question, on the other hand, whether it 
is fair to take the number employed in 
July, 1934, when the campaign had fi- 
nally got into full swing. For the sake 
of the argument, however, let us take 
the maximum number employed (in July, 
1934), from which it is evident that at 
the very minimum the cost per man was 
more than $1,000. Multiplying this fig- 
ure by the total number unemployed at 
present we arrive at a cost of about $11,- 
000,000,000 for ending unemployment in 
this country by means of public works. 
If we throw in another paltry billion for 
good measure we arrive, curiously 
enough, at the figure which has been 
commonly mentioned in Washington dis- 
patches as likely to be asked of Congress 
for the bigger and better public works 
campaign, which, according to unofficial 
reports, is now being planned. Under 
the New Deal we are, it is said, being 
governed by statistics, so that it is only 
the part of wisdom to attempt to foresee 
what the eventual outcome will be. 

For this purpose there is insufficient 
space to analyze all the long-run impli- 
cations of such a gigantic public works 
scheme as that which is now apparently 
contemplated. For an excellent analysis 
of this kind the reader is referred.to an 
article by Sumner H. Slichter of Har- 
vard University on “The Economics of 
Public Works,” which has been reprinted 
from The American Economic Review in 
a new book, “Current Economic Poli- 
cies,” published by Holt. Professor 
Slichter’s main conclusions are, however, 
as follows: (1) A public works program 
may cause business managers to regard 
the economic situation as too highly ar- 


Continued on Page 679. 





FINANCIAL 


TOCK prices have advanced sharply 
S during the past week, the larger 

part of the gain coming after the 
election. The improvement appears to 
have been in part the result of renewed 
fears of inflation and in part the reflec- 
tion of a belief that general business is 
on the mend. 

The week under review began with a 
moderate decline in prices. On Satur- 
day morning this gave way to an equally 
slow advance which continued until Mon- 
day afternoon. During part of the day 
following the election prices were mod- 
erately lower, but a strong upward move- 
ment then set in, which before Thurs- 
day’s close carried most stocks to new 
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high prices for the past ten days and a 
number to the best levels of the past 
several months. Volume of trading was 
extremely light during the earlier part 
of the week but increased substantially 
on Wednesday. Bond prices have moved 
irregularly. 

The chief gains of the week have been 
in du Pont, .Bethlehem Steel, United 
States Steel, Penney, American Smelt- 
ing and Refining, Union Pacific, Pull- 
man, Eastman Kodak, Johns-Manville 
and International Harvester. The motor 
stocks, Union Carbide and many of the 
public utilities appeared to lag some- 
what behind the rest of the market. 

The result of the election was gener- 
ally accepted as being an unfavorable 
one from the standpoint of business. 
Practically all economists of any stand- 
ing have recognized that the economic 
policies of the present administration 
are dangerous. That prices should ad- 
vance on such a result may at first glance 
appear surprising. On closer examina- 
tion of the situation, however, the result 
is not as absurd as it seems. 

In the first place, it is believed that 
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strengthening of the position of the ad- 
ministration may increase the danger of 
a further decline in the gold value of 
the dollar. An enormous spending cam- 
paign is in progress and the political 
success which it has enjoyed will evi- 
dently result in its being continued and 
extended. Large government spending, 
of course, increases the danger of serious 
inflation. Some political observers be- 
lieve, moreover, that a further depre- 
ciation in the dollar was held off until 
after the election and now that this event 
is out of the way the dollar will be 
pushed downward again 

Another element in the situation is 
the fact that, although from a long-term 
standpoint many of the policies of the 
present administration are unsound, 
from a shorter-term standpoint a break- 
up of its position would probably be an 
unfavorable development. Some types of 
business have adjusted themselves to 
present conditions and a change in the 
situation would, from a_shorter-term 
standpoint, be to their disadvantage. If, 
for example, heavy expenditures of pub- 
lic funds in agricultural areas were 
diminished, the effect upon sales of mail- 
order houses and other businesses of this 
type which have been benefiting from 
the stimulation of trade resulting from 
these expenditures would be an unfavor- 
able one. 

Another element in the strength in 
stock prices is the moderate improve- 
ment in business which has taken place 
over the past several weeks. It is be- 
lieved by some analysts of the business 
situation that this favorable trend may 
continue and that another minor business 
recovery such as those of 1933 and 1934 
probably will occur during the Winter. 

The greatest uncertainty in the general 
financial situation concerns the attitude 
of the administration toward business. 
Over recent weeks a shift to a more con- 
servative position has been suggested by 
reports from Washington. Some believe 
that this was merely a pre-election ges- 
ture designed to weaken the force of the 
opposition. Others believe that it was a 
genuine change in trend and that it will 
be continued. In that case the situation 
might well take a more favorable turn. 
It has long been recognized that there 
are strong fundamental economic forces 
making for recovery and that, were it 
not for political and labor difficulties, 
a pronounced general business recovery 
would take place. 

Since the middle of June the market 
has been in a broad trading range. Up 
to September the general drift of this 
series appeared to be slightly downward. 
The market’s ability to hold in Septem- 
ber without penetrating the July lows 
by a substantial margin gave many ob- 
servers the hope that a change in the 
unfavorable trend was about to set in. 
This belief was strengthened by reports 
of a favorable change in administration 
sentiment and by the strength in the 
bond market. 

The stock market decline at the end 
of October was of more or less normal 
proportions. A technical reaction would 
normally have been expected following 
an advance such as that of September- 
October. Volume of trading remained 
fairly light on the decline. The subse- 
quent recovery of prices has been a 
fairly substantial one. It has not, how- 
ever, been sufficiently vigorous to carry 
general averages up into new high 
ground or to indicate clearly that a new 
general advance has set in. Obviously 
much depends upon the development of 
business over the next few weeks and 
the course of the dollar. A. McB. 
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This is the first of two articles on 
“Politics and the Power Trust.” 

N making the develop- 

ment of electric power 
a major point of its 
program, the adminis- 
tration scarcely could 
find a smarter bit of 
politics—smart, that 
is, if party interests 
stand above the gen- 
eral welfare and if reform is to come 
before recovery. Otherwise it is an issue 
which fills no real need and one, more- 
uver, which is costly beyond measure. 

Already this crusade has impaired pri- 
vate credit by hundreds of millions 
through the needless deflation of power 
securities. Hundreds of millions more 
have been drained from the Federal cred- 
it into useless projects. These conse- 
quences, together with their reaction 
upon private enterprise, are forces of the 
first magnitude against business recov- 
ery. 

Yet the administration goes on with 
plans which tend more and more toward 
the nationalization of power nor will it 
stop necessarily with this one great indus- 
try. If opposition remains paralyzed, fur- 
ther inroads are only to be expected. The 
planners are beginning to pin upon the 
railroads and the natural resource indus- 
tries their paper patterns for the black 
aegis of the Federal cap and gown. Some 
groups, notably the railroads, see some- 
thing coming and are organizing to pro- 
tect their interests. For the business com- 
munity in general, the immediate need 
is to check the more obvious attack upon 
the power utilities; to resist at the point 
which has been the main salient of Fed- 
eral aggression. 

In preparing to meet this issue, sup- 
pose we start by throwing the key facts 
into a heap to determine, in the simplest 
possible terms, the situation which must 
be faced. The framing fact is that the 
utilities were too greedy during the 
booming Twenties and brought them- 
selves trouble of two brands: 





1. Economic trouble—the partial col- 
lapse of a topheavy financial structure; a 
surplus of generating capacity beyond 
even the peak load of 1929, not to men- 
tion the reduced demand for power at 
present. 

2. Political trouble—reformers on the 
trail; a heavier dose of general and 
specific legislation than can be readily 
assimilated; a further and unhealthy de- 
flation of securities; public d* strust; com- 
petitive Federal projects. 

To date, these two sets of consequences 
have wiped out most of the past sins of 
the “power trust.” Such abuses as now 
remain do not rank among the real wor- 
ries which surround us. Still, at a monu- 
mental cost, direct and indirect, the ad- 
ministration adds further both to the ex- 
isting overcapacity and to the tangle of 
legislation which prevents the industry 
from getting back on its feet. 


Politics or Reform? 


Excuses there may be for this strange 
course, but only two motives—politics 
and reform. Either or both may be the 
answer. Some of us may want to believe 
that the power crusade is wholly sin- 
cere, based on a misconception of the 
needs and consequences on the one hand 
or on a belief in Federal contro] at all 
costs on the other. If reform is the mo- 
tive, the political advantages of the issue 
may be a coincidence. Anyhow, suppose 
they be named. 

Power has become nearly a_ perfect 
issue, built by years of propaganda. Its 
terms are known to politicians and the 





Public Utility Securities 


By KENDALL K. HOYT 


people, yet are so complex that the facts 
can be distorted without easy detection, 
particularly if partisan statements go 
unchallenged. So prejudiced has the case 
become that any dissenter may be brand- 
ed as a “power truster” and thus as a 
public enemy. This furnishes a means of 
blackening or gagging opponents and en- 
ables demogogues to appear as the peo- 
ples’ champion against an imaginary foe. 
The spur of prejudice and the promise of 
some vaguely glorious reward under pub- 
lic operation are the stuff of which cru- 
sades are made. 

Persecuting the utilities furnishes a 
scapegoat for some of our economic ail- 


are playing politics, there can be no 
small doubt that the politicians have a 
strong incentive to play at reform and 
to continue as long as they can profit 

On these grounds, the real issue is no 
longer the past behavior of the “power 
trust” but the present political motives 
which can be glimpsed behind the power 
crusade. This, plus the costs and conse 
quences, together with the general argu- 
ments which can be raised against pub- 
lic ownership, make a case against the 
administration’s program which turns 
the rescue of the utilities from a feeble 
defense to a vigorous counter-attack. 
But, before accepting this conclusion, let 
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issues which embarrass the administra- 
tion. Extremists in and near the party, 
to whom public ownership of power is a 
sort of religion, and who at times may 
hold a balance of power in Congress, are 
kept in harmony with the party; simi- 
larly, the Liberal press and segments of 
the radical element in general. 

Last and most sinister is the fact that 
electric power offers a vast field for 
patronage and _ political exploitation. 
Pork barrel projects keep local leaders 
in line. Sale of domestic current below 
cost influences the vote of the people. 

Discard these motives as we may, the 
fact remains that the power issue, 
though irrational under any true scale 
of values, has been kept alive under the 
New Deal as part of the work of the 
greatest propaganda machine ever set 
up on this continent. Since action 
speaks louder than words, and costs no 
more when financed by other people’s 
money, propaganda has been fed by 
large electric projects in every corner 
of the country and by agitation for more 
projects. Whether or not the reformers 


of fact, following the outline which has 
been briefed above. 


Sins of the “Power Trust” 


The primary consideration always 
must be that the utilities made too much 
of a good thing during the boom. To 
ignore this or to attempt evasion would 
cast doubts upon any appraisal of the 
power situation. It will appear, however, 
not that the industry was vicious but 
that the controlling interests were 
greedy, arrogant, and not always too 
bright. A review of this background is 
necessary in order to establish the point 
that power no longer is a real issue. 

To trace the controversy to its begin- 
nings is not a long process. Before the 
war, the electric utility business was 
less than half its present size. It was, 
moreover, a local business composed 
largely of scattered plants unconnected 
by transmission lines or by chain control 
The number of municipal plants was 
larger. Profits were fixed by State 
regulation. People bought utility stocks 
as a conservative investment; not often 



































































The “Power Trust” and the Gratuitous Deflation of 


for speculation. In short, there was no 
great field for plunder. There was no 
“power trust” in fact or in name. 

Then came bigness. In the decade be 
tween the war and the depression powe) 
output compounded at 10 per cent per 
Growth permitted and en 
couraged the improvement of technique. 
Great webs of transmission lines spread 
»ver the country and, concurrently, there 
was an abondonment of small plants for 
central stations and the acquisition and 
contro] of plants by great corporate sys- 


annum. 


tems. Power became no longer a local, 
but an interstate and national com 
modity. 


At this point, a sharp line of cleavage 
must be drawn between the operating 
and the financial management of the 
The operating people built the 
most superb physical plant the world has 
known, constantly improving their 
equipment, their use of fuels, and their 
methods of transmission to keep pace with 
industrial revolution—the 
technological revolution—of which power 
is the base. They were not guilty of the 
acts from which has arisen the present 
onus against the “power trust” except as 
they were obliged to serve as hired men 
of the financial interests. Even then, 
unable to see the broader picture, they 
were without consciousness of wrong, in 


utilities. 


the second 


the main. 

Of the financiers who caused the 
trouble, it can at least be said that they 
enabled the industry to supply the fast 
growing need for electric service. That 
they went wild in the process was not so 
much due to faulty regulation as to the 
fact of growth itself. Profits from the 
sale of power are held to a fixed percen 
tage. This earning capacity must ul 
timately limit the price of power securi 
ties no matter how far out of line they 
may go in boom times. But the profits 
from new construction, purchases, and 
services are not so rigidly limited. More 
than doubling the output of a large in 
dustry in a decade, plus the continual 
modernization of properties and the ex 
tension of lines, let in the spoilers in a 
big way. With bigness, too, came com 
plexities which made the plundering less 
obvious 

Smart Little Tricks 


So the boys thought up a number of 
smart little tricks. That useful corpo 
rate device, the holding company, was 
developed to a fine technique, first as a 
logica] instrument of contro) and then as 
a means of milking the system. One 
could consolidate a number of properties 
into a chain and write up the book value 
of this chain to millions more than the 
purchase price on the theory that the 
system was worth more under unified 
control In the process, there were 
thumping big fees for financing, organi- 
zation and management, plus bonuses for 
the executives. 

Or one could contract for the building 
of a plant by a pet firm or by a con- 
struction subsidiary of the grandparent 
holding company. One could pad _ the 
book value which went into the rate base 
with such of these swollen charges as 
the State commission allowed; could keep 
another set of books for the tax collec- 
tors. One could hire the best legal talent 
and fight cases to a standstill through 
court after court. 

These were some of the direct profits. 
The indirect ones, through stock trans- 
actions, were greater. Large investors, 
first attracted by a limited but certain 
profit based upon expansion, began to 
use the contro] they were buying as a 
means of shaking down the system. With 
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bankers, investment trusts and large 
holding systems at the helm, every phase 
of management was bent to the purpose 
of stock peddling. Sound operating 
groups were split into subsidiaries. New 
groups were formed through plants built 
or purchased. The control of a given 
property was not vested in the direct 
holders of one stock issue, but in a chain 
of issues of the corporate parents, grand- 
parents and great-grandparents of the 
operating company up to the final con- 
trolling interest, often a small inside 
group sitting behind the scenes and in- 
terlocking with other directorates. The 
more different kinds of stock of a given 
company or of a chain, the more profit in 
financing. All of Uncle Sam’s statisti- 
cians scarcely could have computed what 
equity, if any, was held by the owner of 
a stock in one of the higher links of a 
chain. 


Effect of 1930 Recovery Effort 


As the demand for power and the price 
of securities compounded the gamblers 
pyramided their winnings, but they did 
not know when to stop and were caught 
just like the little fellows. One of the 
most damaging effects was that the orgy 
of financing and physical expansion con- 
tinued well into the depression. Shortly 
after the crash, President Hoover called 
the business leaders together in a con- 
struction program designed to bridge 
over the hard times with the hope of 
bigger business in 1931 than in 1929, on 
which basis an increase in plant capacity 
seemed justified. Whether through mo- 
tives of patriotism or profit, the power 
utilities sought to spend as much for con- 
struction in 1930 as in 1929 and nearly 
met this goal at a cost nearing a billion 
dollars. Plant after plant was nearly 
doublet in capacity while output was 
dwindling. This drain upon credit and 
capital both impaired the position of the 
utilities and dissipated resources which 
might later have aided a sound recovery. 

The first system to break under the 
strain of business recession was that of 
W. B. Foshay, which bore about as much 
semblance to sound management as an 
Amos 'n’ Andy “corpolation.” Then came 


Europe 
T 


HE outstanding news 
items of the seven 
days were: The Brit- 
ish-German agreement 
aimed to ease trade 
relations, a business 
of great importance, 
in some of its implica- 

z tions not too pleasing 
to us; the Reichsbank’s announcement 
re interest payments to foreign holders 
of German long and medium term bonds, 
of interest (and great interest) almost 
exclusively to American holders of such 
bonds; the sweeping success of the La- 
borites in municipal elections over the 
United Kingdom; and the small loss of 
gold by the Bank of France, the first 
such loss for any seven-day period since 

early March. Some talk about Dou- 

mergue’s negotiations respecting his 
plans contemplating very considerable 
constitutional changes; about the Saar; 
about what’s doing in Yugoslavia; about 
Spain; but all rather vague. 


GREAT BRITAIN 


N Nov. 1, after two months of ne- 
gotiation, representatives of Great 
Britain and Germany signed an 
agreement, at once effective, aimed at 
removing those barriers to British-Ger- 
man trade which hav been so vexatious. 
It is a complicated business. I quote 






the Insull tragedy, which might have 
been averted had it not been for the 1930 
program. This failure marked the crash 
of a system built on good operating 
properties weighed down by a financial 
superstructure so complicated that even 
the group in control were baffled by its 
ramifications. By their smart little tricks 
the, had outsmarted themselves. 


Power Ballyhoo 


Political attack began some years be- 
fore these economic consequences were 
felt. One thing that attracted it was the 
propaganda of the utilities, seeking more 
sales of power and painting halos around 
the industry. The old practice of keep- 
ing solid with the local people was 
dropped, in the main, for high-pressure 
press agentry, heading up through the 
National Electric Light Association in a 
national criss-cross of cooperative activ- 
ity. The utilities started in the schools, 
circulating pamphlets for young folks. 
They hired college professors as consult- 
ants, not knowing as much about the 
breed as we do under the “brain trust.” 
They sought to influence newspapers, 
Legislatures, regulatory bodies and Con- 
gress. 

About 1927, the so-called Liberal fringe 
of Congress, in its restless pursuit of 
something to tear hair about, began to 
focus upon power. They were mainly 
from rural constituencies already feeling 
hard times, without much big business, 
and in a mood to wow-wow about some- 
thing. Freedom from business domina- 
tion permitted and local unrest encour- 
aged these men to become professional 
baiters of the vested interests. 

Whether or not we like their methods, 
we must concede that they had a real 
grievance in the power situation. Under 
a conservative régime, no sweeping re- 
forms were to be expected but the agita- 
tion grew to a point where something had 
to be done. The accepted procedure was 
to have a Senate investigation, air a few 
scandals, and forget the matter. Here 
the power interests pulled one of their 
smart little tricks. They were afraid of a 
Senate that could ask embarrassing ques- 


tions and could put a magnate in jail if 
he refused to answer candidly. So they 
pulled wires to have the inquisition 
handed over to the Federal Trade Com- 
mission which moribund body, they rea- 
soned, would grind its dust-dry evidence 
unnoticed. 

Trouble was that a reporter sensed the 
potential news and coined the term 
“power trust.” From then on there was 
a long run of front-page stuff. Every 
grain of evidence was sifted for sensa- 
tionalism even by the normally conserva- 
tive press associations. The power bally- 
hoo was completely reversed. This was 
not merely happen-so. A small clique of 
Washington Liberals—Members of Con- 
gress, writers and others—batted every 
development back and forth at each other 
and thus into the news. 

From 1928 on, the Trade Commis- 
sien’s probe, which still continues, as an 
unfailing source of ammunition. There 
were other breaks, especially a mess in 
the Federal Power Commission which 
gave cause for purging and strengthen- 
ing this unit. Boulder Dam went for- 
ward more because of local politics than 
Liberal backing. The perennial Muscle 
Shoals bill was defeated, shelved, or 
vetoed regularly each session. An occa- 
sional nominee for Federal office was 
obstructed on grounds of “power trust” 
affiliations. But mainly about all the 
Liberals could do was to pound away at 
their propaganda in season and out of 
season which, in the long run, was plenty. 


A Ready-Made Issue 


The present administration took office 
with an issue ripe for the plucking. Due 
to the groundwork laid by a determined 
minority, the average citizen had been 
given cause to believe two things—that 
the utilities had been flagrantly corrupt 
and that rates were too high. It re- 
mained to promote a third article of 
faith, namely that Federal ownership 
would end abuses and would lower rates, 
leading to a more abundant life in home, 
farm, and factory based upon power 
without end. 

At first, failing to grasp the full 


From an American Point 


By HENRY W. BUNN 


from the report thereof submitted to the 
Commons by Walter Runciman, presi- 
dent of the British Board of Trade: 


The agreement is designed to give us 
such advantages as there might be in a 
clearing agreement without the many 
disadvantages inherent in such a system. 
We further secure definite undertakings 
as regards the liquidation of outstand- 
ing commercial debts and of sondermarks 
which have accumulated under the Anglo- 
German exchange agreement. 

In the event of the present agreement 
not being successful, then recourse will 
be had to a clearing arrangement. This 
is provided for in letters exchanged with 
the German Government and printed as 
an annex to the agreement 

Under Article I of the new agreement 
the German Government guarantee that 
55 per cent of the value of German ex- 
ports to the United Kingdom will be 
definitely earmarked for payment for 
exports of British goods to Germany. On 
the basis of normal figures for Anglo- 
German trade in recent years this allo- 
cation should enable British exports to 
Germany to be paid in full. 

If, however, it should be found that the 
foreign exchange so earmarked falls 
short by a substantial extent to meet the 
payments due, the German Government 
are to have the right, after consulting 
with the British Government, tempora- 
rily to restrict, so far as is necessary, the 
issue of foreign, exchange certificates. 
But, if such restriction should be decided 
upon, it is not, except with our consent, 


to affect the export of coal, coke, her- 
rings, yarns, tissues and textile manu- 
factures. Further, the German Govern- 
ment undertake in all circumstances to 
issue foreign exchange certificates for 
the import into Germany of the full 
amount of British coal and coke admissi- 
ble under the provisions of the notes of 
the 13th of April, 1933. 

With regard to the liquidation of out- 
standing commercial debts, the Reichs- 
bank will provide at once £400,000 for 
this purpose and also expedite the liqui- 
dation of these debts by credit or other 
operations based on realization of the 
outstanding German commercial claims 
on the United Kingdom. In so far as 
those measures are not sufficient for 
this purpose the Reichsbank will set 
aside a percentage, provisionally fixed at 
10 per cent, of the receipts from German 
exports to England sufficient to insure 
the liquidation of all outstanding debts 
within twelve months. 

The Anglo-German exchange agrce- 
ment of the 10th of August, 1934 (the 
Sondermark agreement), ceases to have 
effect as from today, when the new 
agreement comes into force. 

It is provided that the sondermarks 
shall be liquidated within a period of 
three months. 

The German Government agree to con- 
tinue from the ist of January, 1935, 
when the transfer agreement of the 4th 
of July, 1934, expires, to pay full interest 
on the bonds of the Dawes and the Young 
loans. 

The agreement represents the best 


significance of the issue or deterred by 
weightier matters, the administration 
seemed mild and vague in its power 
policy. Then came Senator Norris with 
his old Muscle Shoals bill which was 
loaded with forestry, conservation, and 
social experiments to please the Presi- 
dent and with fertilizer production to 
cultivate the farm vote. 

This Tennessee Valley Authority Act, 
with other large power projects later 
authorized, gave the Liberals a fulcrum 
upon which to swing the issue from a 
negative matter of attack to a positive 
drive toward public ownership based 
upon evidence of accomplishment. The 
publicity mechanism of the New Deal was 
behind them to amplify their views into 
a mighty river of print, drowning out 
opposition. 

The past Congress voted through meas- 
ure after measure. Others followed by 
Presidential order. The work of the TVA 
was extended and a subsidiary went into 
the financing of electric appliance sales. 
The Federal Trade investigation was ex- 
tended until 1936 to complete its evi- 
dence. The discriminatory Johnson Bill 
clamped down upon the right of appeal 
to Federal courts in electric rate cases. 
A national survey of rates was author- 
ized with the foregone conclusion in Con- 
gress that rates were too high. 

Other surveys are shedding light on 
the path of Federal ownership. The Na- 
tional Power Survey and the Mississippi 
River Committee resurveyed the old sur- 
veys to consolidate available power data. 
When the President came back from his 
Hawaiian trip all pepped up over Federal 
power, having seen some of the Western 
projects, he set the National Resources 
Board to resurveying the resurveys 
toward a general report which is due 
Dec. 1. Probably early in 1935, the Na- 
tional Power Policy Committee will sub- 
mit a general program of action, delving 
into every phase. Appointees on these 
interlocking agencies tend toward Liberal 
views. Large-scale managerial experience 
with private utilities of course would be 
a tainting influence to be avoided in 
selecting personnel. To foresee the rec- 
ommendations takes no gift of prophecy. 


of View 


that could have been reached in all the 
circumstances. At the same time, I 
should not like the House to think that 
it automatically removes all the difficul 
ties from the path of Anglo-German 
trade 

I suggest to our exporters that they 
should continue to proceed with caution. 


Washington, of course, is not over- 
much pleased by the new further dis 
crimination against American holders of 
Young and Dawes bonds. Alas! we have 
no such bargaining point as Great Brit- 
ain enjoys, namely, an adverse balance 
in trade with Germany. In 1933 the bal- 
ance of British-German trade was ad- 
verse to Great Britain by 167,200,000 
marks, whereas the balance of German 
trade with the United States was adverse 
to Germany by 236,900,000 marks. 

The total combined amount of the 
Dawes and Young Plan loans outstanding 
in the United States is about $153,- 
000,000. 

Municipal elections over the United 
Kingdom on Nov. 1 resultéd in a gain of 
about 740 Council seats by Labor. In 
London Labor will control over the com 
ing three years fifteen out of twenty- 
eight boroughs. This is a comeback for 
Labor with a vengeance. In 1919, when 
Labor was going so strong, it controlled 
only fourteen boroughs 

In the seven days ended Oct. 31 the 
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gold holdings of the Bank of England 
were decreased by £8,000. 
September retail sales exceeded those 
of September, 1933, by 4.1 per cent. 
Retail sales of the first eight months 
of this year exceeded those of the cor- 
responding period of 1933 by 3.3 per cent. 


FRANCE 


N the seven days erided Oct. 31 the 

gold reserve of the Bank of France 

was decreased by 7,000,000 francs. 
This is the first French loss of gold for 
any seven-day period since that ended 
March 6. The total gain for the thirty- 
three weeks ended Oct. 24 was 8,555,000,- 
000 franes. The gold holdings of Oct. 24 
totaled 82,483,000,000 francs. The largest 
gold holdings in the history of the Bank 
of France were 83,359,066,000 francs, on 
Dec. 8, 1932. The present ratio of gold 
reserve to note circulation and deposit 
liabilities is 80.29 per cent, as against 
79.11 per cent a twelvemonth since. 

September imports totaled in value 
1,653,000,000 frances and exports 1,518,- 
000,000. An unfavorable balance, there- 
fore, of 135,000,000 francs, as against 
unfavorable balances of 281,000,000 
frances for August, 1934, and of 564,000,- 
000 for September, 1933. 

The reduction of the deficit is ex- 
plained by decline of imports, especially 
raw materials. 

For the first nine months of this year 
imports totaled in value 17,654,000,000 
frances and exports 13,060,000; a deficit, 
therefore, of 4,594,000,000, as against a 
deficit of 8,142,000,000 for the corre- 
sponding period of 1933. 

On the basis of the showing to date 


Some Basic 


This is the first of two articles on 
“Banks Should Be Banks.” 
HERE has been much 
blundering and some 
downright dishonesty 
among bankers great 
and small, to be sure, 
just as there has been 
among merchants, in- 
dustrialists, public 
utility and railway 
managers, labor leaders and men _ in 
every walk of life. These incidents are 
regrettable, but more or less inevitable 
and relatively unimportant. The human 
frailties possessed by individual bankers 
in common with other human beings did 
not cause this depression, and no reason- 
ably expectable degree of individual] in- 
telligence and probity on their part 
could have prevented it, although the 
imperfect functioning of an unsound 
banking scheme did, perhaps, invite both 
the boom and the depression. 
The public created the 
boom by greedy and ill-advised attempts, 
through speculation, to capture profits 
without performing service, but it was 
through an imperfect banking system 
that these speculators created the un 
sound credit currency that financed this 
speculation. The same speculative pub- 
lie created the crash that ushered in this 
depression and has contributed enor- 
mously to its severity, by greedy and 
futile attempts to convert its paper 
profits into cash. Here again, a lame 
and helpless banking system became the 
unwilling instrument through which the 
credit deflation was accomplished. 

Booms and depressions are largely 
monetary phenomena, and our banking 
system is our principal monetary mech- 
anism. This mechanism is highly im- 
perfect and its inherent weaknesses ap- 
pear to have made possible the economic 
breakdown that we are now trying to 





speculative 





there should be a railway deficit for the 
year of 3,900,000,000 francs, larger by 
800,000,000 than that of 1933. 


GERMANY 


T will be recalled that at a transfer 

conference last May agreement was 

struck under which Germany condi- 
tionally engaged to pay foreign holders 
of German bonds, at their option, 40 per 
cent in cash of the interest due them; 
this six months from the date of agree- 
ment 

On Nov. 3 the Reichsbank issued the 
following communiqué: 

In view of the unfavorable develop- 
ment of the foreign exchange situation 
the Reichsbank sees itself compelled to 
make use of the right retained in the 
Berlin transfer communiqué of May 29, 
1934, and to withdraw the offer of 40 
per cent cash payment on interest cou- 
pons falling due in the period between 
July 1, 1934, and June 30, 1935, as well 
as on those claims which under the con- 
tents of the transfer communiqué have 
been put on an equal basis with interest 
coupons. 

The cancellation announced above af- 
fects about 8,000,000,000 marks in pri- 
vate long and medium term debts, but 
does not affect the Dawes and Young 
loans, interest payments on which were 
postponed indefinitely by Economic Min- 
ister Schacht’s decree of June 14 last. 
On Oct. 13 Dr. Schacht offered to pay 
the unpaid balance of Dawes loan cou- 
pons due on Oct. 15 in registered marks 
salable at about 50 per cent of nominal 
value. 

The cancellation affects scarcely any 
but American creditors (the govern- 
ments of creditors of other countries 


have provided for them by clearing ar 
rangements, &c.; see the Anglo-German 
agreement noticed above), who now may 
They may exchange 
their interest coupons for new funding 
bonds of the same nominal value bea1 
ing interest at 3 per cent, or they may 
follow the advice recently bestowed upon 
them by Dr. Schacht in the following 
words: 


choose as follows: 


Put your coupons in the drawer to 
gether with the scissors and let them 
rest there for two or three years, and 
in the meantime exercise your influence 
on your government so that international 
trade will get going again. If interna 
tional trade revives and if we can make 
some money, then, after two or three 
years, we will gladly use the profits to 
pay your coupons as long as possible 

Observe that the Anglo-German agres 
ment noticed above provides for 4 pe 
cent interest on German funding bond 
held by British subjects. 

The Reichsbank’s statement as of Oct 
31 shows the following: Gold coin anc 
bullion increased 980,000 marks; reserve 
in foreign currencies increased 40,000 
marks; notes in circulation 
288,692,000 marks; ratio of 
against outstanding notes 2.26 per cent, 
as against 2.41 per cent on Oct. 23; total 
gold holdings 82,564,000 marks, 
against 81,584,000 on Oct. 23 

We hear more and more talk about 
the “hoarding mania”; that is, buying 
up and hoarding of cotton and woolen 
textile garments against the day when 
only ersatz products may be available 


) 


increased 


reserve 


woolstra, vistra, silkstra, &c. 
The figures of retail turnover increase 
upon analysis do not justify cheers. Fo 


In Our Banking System 


By RALPH W. MANUEL 
President, The Marquette National Bank, Minneapolis 


repair. It seems quite likely that if our 
banking scheme were reconstructed on 
a sound basis our semi-individualistic 
economy might prove quite workable. It 
would, therefore, appear that such re- 
construction should be accomplished 
without unnecessary delay and the re- 
sults observed and appraised before we 
rush into the doubtful and dangerous ad- 
venture of a planned economy. 


Different Types of Banking Service 


Our banking scheme seems to be un- 
sound in three fundamental respects: 


1. In the performance of their prime 
function of giving currency to credit, 
banks may, and often do, give currency 
to unsound as well as sound credit. 

2. Besides performing this true bank- 
ing function of providing the economic 
community with a credit currency, banks 
now undertake, through their savings de- 
partments, the impossible task of pro- 
viding the public with a guaranteed in- 
vestment service. 

3. While the continual underwriting of 
risks is the means through which banks 
perform their primary function, there is 
no provision in law and little provision 
in banking practice for the scientific or 
systematic creation of adequate reserves 
to offset these risks and absorb the 
losses that result from them. 

There are two radically different kinds 
of service now performed by banks; one 
is the true banking service of providing 
the community with a credit currency 
and the other is the investment service 
of receiving the public’s savings and in- 
vesting them in proper securities. There 


are a few banks that limit their activities 
to strictly banking functions. They are 
commonly called commercial banks. There 
are, likewise, a few banks that perform 
only investment service and are called 
savings banks. Most banks in this coun 
try, however, attempt to function both as 
commercial banks and as savings banks 
with the quite natural result that the 
public, and even the bankers themselve 

are in a state of considerable mental 
confusion in regard to the whole banking 
scheme. 


The True Banking Function 


A true bank, or commercial bank, is a 
monetary mechanism. It is an instru 
mentality for the creation of a credit 
currency. Much as a government coin 
the miner’s sound gold into currency by 
stamping thereon its guaranty of quan 
tity and quality, modern banks coin thei 
borrowers’ sound credit into currency by 
adding thereto their guaranty, and by 
providing the means for the transfer of 
this credit from person to person and 
place to place. Since this definition does 
not accord with the popular conception of 
a bank it may help us to see the banking 
function as it really is, if we glance back 
for a moment at an earlier stage in its 
development. A hundred years ago bank 
were largely banks of issue and the de 
posit function was little developed. Their 
business consisted mainly in the issuing 
of their own notes in convenient denom- 
inations, payable to bearer upon demand, 
and these bank notes constituted our 
principal currency, indeed our only pape: 
currency, down to the time of the Civil 
War. At that stage it was easy to see 


example, 5 per cent more was spent for 
food and drinks in the first half of this 
year than in the first half of 1933; but 
observe that food prices went up 10 per 
cent in a like comparison. 

Industry in September was occupied 
up to 62 per cent of capacity, as against 
61 per cent for August. Activity in cot 
ton and woolen mills declined, in linen 
and rayon mills increased. Cement sales 
were 50 per cent above those of Septem- 
ber, 1955 

Potash exports of the first nine months 
)f this year exceeded those of the corre 
ponding period of 1933 by 28 per cent; 
but the average export price fell 9 per 
‘ent 

September steel output was 975,820 
tons, as against 1,067,850 for August. 

We are told that, whereas total Ger 
man imports have been shrinking, import 
of manufactured goods has been stable, 
or, rather, has shown a slightly rising 
Imports from Switzerland, 
mostly manufactured goods, have stepped 
up 100 per cent since a twelvemonth 


tendency. 


DAaCcK 


Notes 


Report from Helsingtors of Nov. | 
states that about 12,000 persons of Fin 
blood, including women and chil 
lren, have been exiled to Siberia from 
Russian districts bordering on Finland. 
The September number of the Leagu: 
of Nations Monthly Bulletin of Statistics 
shows that in July world trade, measured 
in old gold dollars, fell to the lowest leve! 
since the depression began, being only 


Continued on Page 676 


Principles Underlying Needed Changes 


that the principal banking function wa: 
that of providing the community with a 
credit currency. When a man discounted 

note at his bank the bank 
handed him its own notes in exchange 


simply 


and he used these notes to buy what he 
shed to buy or to pay such debts as he 
vished to pay. 


Now, when a man discounts a note at 


is bank he receives, instead, credit on 

the bank's ledger for the proceeds of the 
ote. This credit may be transferred by 

chee! rhere is thus created a quantity 
redit currency equal to the proceeds 


le note. This currency may be trans 
ferred from person to person and bank 

bank any number of times, and may 
be used to pay any number of debts and 
to make any number of purchases, but 


none of these acts is it consumed vo) 


lestroyed. Even though the owner in 
ests foolishly the purchasing powe) 

ch this deposit currency symbolizes, 
and loses it, still the currency is not de 


stroyed or diminished. I[t will ordinarily 
continue to exist until it is extinguished 
by the payment of the debt which cre 


Nature of Deposit Currency 


The aggregate of bank notes that a 
bank of issue may have outstanding may 
seem like a very different thing from the 
aggregate credit balances upon the book 
of a bank of deposit, but they are, of 
course, essentially the same _ thing—a 
currency or bank money. Our 

ndern scheme of bank deposit currency 
imply provides a much more efficient 
and convenient medium of exchange. A 
bank of issue gets its bank notes into ci) 
culation by lending them to its customers 
and a bank of deposit, likewise, gets it 
deposit currency into circulation by lend 
ng it to ifs customers, or, to state it 
more precisely, the borrower and_ the 


bunk in cooperatiun create the deposit 
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currency through the loan transaction. 
The deposits of the true banks are thus 
created by their loans and do not, to any 
substantial extent, represent accumu- 
lated savings. 

The prime function, then, of a true 
bank is that of an_ instrumentality 
thruugh which entrepreneurs create a 
credit currency for the purpose of fin- 
ancing the current process of producing 
and distributing goods and services, and 
for the purpose of facilitating the in- 
numerable exchanges. The creation of 
this bank deposit currency serves to 
mobilize the purchasing power created 
in the process of producing and distrib- 
uting goods and services, making this 
purchasing power immediately effective 
without waiting for the completion of the 
product and its delivery to the consumer 


Good and Bad Bank Money 


If bank deposit currency is thus created 
only as the goods and services that it 
symbolizes are created, and is extin- 
guished by the payment of the debts 
which created it as soon as these goods 
and services enter consumption, the eco- 
nomic process is thereby promoted and 
economic equilibrium is not seriously dis- 
turbed. 

If, however, bank money is created for 
the purpose of speculation we have an 
entirely different situation. The economic 
process is not thereby promoted and eco- 
nomic equilibrium is likely to be seriously 
disturbed. Let us suppose that a specula- 
tor asks his banker to cooperate with him 
in the creation of a thousand dollars of 
bank money with which to buy an exist- 
ing bond or a block of stock, or a piece 
of real estate, and the banker acquiesces. 
The speculator will deposit his note, 
probably secured by a mortgage on real 
estate or by the deposit of stocks or 
bonds as collateral, and the banker will 
credit the thousand dollars to the specula- 
tor’s account, creating a thousand dollars 
of new bank money. 

The speculator will then draw his check 
for a thousand dollars in favor of the 
owner of the property he wishes to buy. 
The ownership of this thousand dollars 
of newly created bank money is thus 
transferred from the borrower to the 
previous owner of the property, where it 
still will be seeking investment in a field 
that is fully occupied, for all investments 
are already owned by somebody. The new 
owner of the bank money will probably 
use it to bid a piece of property or a debt 
away from another and the bank money 
will still be seeking investment, this time 
in the hands of a third owner, who can 
only accomplish his purpose by offering 
a price that will tempt some one to sell, 
and when that has been done the new 
seller will be bidding for the property of 
still another. 

The intrusion of any considerable 
volume of such artificially created bank 
money into the investment market has a 
powerful tendency to advance the prices 
of property and securities, and this ef- 
fect is continuous and cumulative. The 
advance in prices does not consume this 
alien and more or less counterfeit pur- 
chasing power. As long as any consider- 
able amount of it continues to wander 
about in the investment market the 
tendency to bid up prices continues. 
There are two avenues for its escape 
which will be discussed later, but neither 
is attractive enough to draw the bulk of 
it away as long as speculators believe 
that prices will continue to advance. Ad- 
vancing prices tempt speculators to 
create more bank money to buy more 
securities or property, and the intrusion 
of more new bank money drives prices 
still higher and causes more borrowing 
and buying, which causes still further 
price advances. 








Finally the tide turns. Perhaps it 
turns because banks are approaching 
their reserve limits. Perhaps it turns be- 
cause the bankers or the borrowers, or 
both, sense an overborrowed condition. 
Perhaps it turns because many specu- 
lators come to realize that prices are 
fantastic. As prices fall borrowers see 
their equities shrinking and rush to sell 
before they are wiped out entirely. Banks 
see their margins shrinking and insist 
upon collection of their loans lest the 
collateral become insufficient. The sales 
made by frightened borrowers and de- 
manded by frightened bankers drive 
prices still lower, and falling prices 
jeopardize still other loans and neces- 
sitate still other sales and we have all 
the familiar phenomena of deflation of 
the investment markets. 


Commodity Markets Also Disturbed 


The evil effects of the creation and 
extinguishment of unsound bank money 
are not limited to the property and se- 
curity markets, however. As has al- 
ready been said, unsound bank money 
thrust into the security and property 
markets has two avenues of escape: 

1. It may be extinguished by applying 
it to the payment of bank debts. To the 
extent that this is done during a boom 
the effects of the creation of new cur- 
rency are neutralized. To the extent that 
it is done during a depression it intensi- 
fies the depression, as we have seen. 

2. Soon or late, bank money that has 
been unsoundly created for speculative 
purposes may and often does come into 
the hands of persons who use it for the 
purchase of currently created goods and 
services or, what amounts to the same 
thing, for the purchase of securities 
newly issued for the purpose of building 
new plants and equipment. 

As the speculative boom develops, spec- 
ulators who are enjoying large profits 
from their speculative operations tend to 
use some part of their capital gains for 
the purchase of luxuries. Likewise, when 
money is eagerly seeking investment, en- 
trepreneurs avail themselves of the fa- 
vorable opportunity to raise money for 
the building of new buildings and equip- 
ment. During a speculative boom, there- 
fore, there is a constant passing of pur- 
chasing power from the securities and 
property markets into the markets for 
currently created goods and services. 

The purchasing power created by the 
current economic process, however, is 
always roughly just enough to buy the 
whole current product at the existing 
price level and any artifically created 
purchasing power entering the market 
for the current product tends to make 
the demand greater than the supply, and 
to advance prices. Thus it will be seen 
that the creation of unsound bank de- 
posit currency for speculative purposes 
tends to create an economic boom, as 
well as a speculative boom. 

Likewise, in the depression period, 
when the bank deposit structure created 
by these collateral loans is being de- 
flated, large quantities of the current in- 
come created by the economic process is 
diverted from the current market for 
goods and services to the payment of col- 
lateral loans. This tends to make the 
volume of the purchasing power availa- 
ble for the purchase of the current prod- 
uct less than enough to buy the whole 
product at the existing price level, in- 
ducing falling prices, reducing produc- 
tion and diminishing employment. The 
deflation of bank credit, therefore, 
creates economic depression as well as 
speculative depression. Together they 
produce the whole depression category of 
idle men, idle plants,- defaults, fore- 
closures, receiverships, bankruptcies and 
bank failures. Finally, great numbers of 








people become alarmed and demand that 
the banks perform their unperformable 
contract to convert their depositors’ bank 
balances into cash and permit the cash 
to be carried away into hiding. The 
banks are now under pressure to collect 
their loans and sell their securities, not 
only because of fear of ultimate loss, but 
also because of the necessity of paying 
off their depositors, and the final and 
tragic stage of the depression has been 
reached. 


Evil Effects of Unsound Bank Money 


Bank deposit currency created for in- 
vestment or speculative purposes has no 
honest foundation in currently created 
goods and services. The primary pur- 
chasing power which bank money is pre- 
sumed to symbolize does not, in this in- 
stance, exist. Such bank deposit cur- 
rency has no inherent power of self-ex- 
tinguishment, since the loans that create 
it are not payable by the passing of any 
goods and services into consumption. It 
meets no need existing in our economic 
scheme and serves no economic purpose. 

This unsound currency is socially un- 
desirable because its creation feeds our 
booms and its extinguishment deepens 
our depression. It is undesirable from the 
standpoint of the banks and their deposi- 
tors, because the loans that create it are 
frozen from the start and are not availa- 
ble to discharge the immediate liability 
of this currency upon the banks. In the 
interest of the banks and the depositors, 
and of the community, the creation of 
bank deposit credit should be limited to 
that which is required to finance the 
production and distribution of goods and 
services. 

This does not mean, of course, that 
capital loans should not be made. It does 
mean that capital loans should be made 
only with capital funds, and that bank 
deposit currency should not be created 
for this purpose. Owners of accumulated 
savings may properly lend them to men, 
corporations and municipalities for capi- 
tal purposes. The owners of saved income 
may make such capital loans directly to 
the borrowers or indirectly through the 
intermediacy of a savings and loan asso- 
ciation, a savings bank or the segregated 
savings departments of a commercial 
bank. To make this capital loan transac- 
tion a wholly sound one it is necessary, 
of course, that the loan contract provide 
for periodical payments that are well 
within the income to be produced by the 
capital investment to be made with the 
proceeds of the loan. 


Savings Banks 


A savings bank is an institution of a 
distinctly different type from a commer- 
cial or monetary bank and performs a 
radically different kind of service. It has 
no part in the creation of credit currency. 
It has no power to mobilize purchasing 
power as it is being created. It deals only 
with saved income—the net purchasing 
power residue of completed economic 
processes. It does not participate in the 
expansion and contraction of credit. It is 
essentially an investment trust. The 
amount it can loan and invest is deter- 
mined absolutely by the amount of accu- 
mulated savings that its depositors bring 
in and leave on deposit. 

Savings banks perform an exceedingly 
valuable service by encouraging thrift 
and by assembling the small savings of 
many people and making them available 
to finance the creation of new capital 
equipment. They have a long and honora- 
ble history and their aggregate contribu- 
tion to the development of this country 
has been enormous. 

The plan under which they operate is 
unsound, nevertheless, in one important 
respect. They receive the funds of their 







depositors upon an agreement to return 
them practically upon demand, and they 
invest these funds in securities running 
over a period of years. These securities 
cannot be collected, of course, until they 
are due and, as a matter of fact, in most 
instances will not be paid, even then, but 
refunded instead. Many of these securi- 
ties have a ready market in normal 
times, and may be shifted about to pro- 
vide funds for any individual savings 
bank that may need them. In period of 
panic, however, there are no buyers. This 
arrangement obviously involves the sav- 
ings banks in a contract with their de- 
positors that cannot be fully or even sub- 
stantially performed. 
Savings in True Banks 

When the commercial banks recently 
undertook to perform savings bank ser- 
vice they adopted this same unsound con- 
tract and the banks and their depositors 
have paid dearly for this mistake. It was 
a great mistake, of course, for the com 
mercial banks to undertake to perform 
an investment service at all. It was a 
much greater mistake for them to under- 
take to guarantee the investment of the 
public’s funds. The greatest mistake of 
all was to include in that guarantee an ob- 
ligation to convert the securities in which 
the public’s savings are invested into 
cash practically upon demand. As a re- 
sult of this most unfortunate policy the 
savings banks, State banks, trust com- 
panies and national banks are now alli in 
this mess together. 

The savings banks have suffered less 
than the commercial banks, mainly be- 
cause they have not been compelled to 
liquidate to any substantial extent. They 
were entirely helpless when the show- 
down came in 1933, and would be just as 
helpless now if their depositors should 
demand substantial liquidation. This, of 
course, is not the fault of their invest- 
ment policy but of their impossible con- 
tract with their depositors. 

When the crash came the commercial 
banks, including trust companies, found 
themselves underwriters of the invest- 
ments of the public’s savings to the ex- 
tent of about $19,000,000,000. They had 
not only guaranteed that the securities 
in which this vast sum was invested were 
sound and would remain sound, but they 
had promised to convert them into cash 


at the pleasure of the depositors. They 
were in essentially the same position that 
they would have occupied if they had 


sold the public $19,000,000,000 of securi- 
ties and had guaranteed to buy them 
back at the sale price upon presentation. 
This is tantamount to underwriting the 
securities markets of the country. Such 
an undertaking, is, of course, quite im- 
possible of performance and wholly un- 
related to any proper banking function. 

It must be remembered that not only 
the stockholders of the banks and the 
Savings depositors were involved in this 
unbreakable jam, but the commercial de- 
posits which constitute the currency of 
commerce were equally involved. As a 
matter of fact, a large part of the huge 
sum that these banks have paid out to 
their savings depositors has come, not 
from the sale of the securities in which 
these savings had been invested, but from 
the collection of the commercial loans 
that had created commercial deposits. To 
this important extent the deposit cur- 
rency of the commercial! banks is not now 
backed by the commercial loans that 
created it, but by long-time investments 
originally made with savings funds. It 
would scarcely be an exaggeration to say 
that during this panic our deposit cur- 
rency structure has been called upon, not 
only to sustain itself, but also to sustain 
the burden of the ill-advised guarantee 
which the commercial banks had under- 
taken for their savings depositors. 

























— 


Friday, November 9, 1934 


THE ANNALIST 


647 





Concurrent Long and Short Cycles in Industrial 
Stock Prices, 1872-1934 


By C. H. WHELDEN Jr. 


Yale University 


N an earlier issue of 
THE ANNALIST! facts 
were presented relat- 
ing to the conjoint 
operation of a long 
and a short cycle in 
industrial stock prices 
in the United States 

y) from 1872 to 1981. 
those facts are here summarized, the 
chart and discussion are brought down 
to date, and on the basis of the record 
for the past three years two conclusions 
are modified. 

The dotted line on the chart shows 
the course of the actual index of prices 
of industrial common stocks, adjusted 
where the construction of the index 


I 






represents a smoothing or elimination of 
the longer cycle, marking the “normal” 
level around which the longer cycle fluc- 
tuates. It has the character of a non- 
cyclical trend, at least within this period 
of sixty-three years, and marks, there- 
fore, the basic “normal” of the actual 
index of industrial stock prices. The 
problem of estimating the current level 
of this trend will be considered in a 
moment. 

The duration of the individual cycles 


prices. The last-completed cycle of each 
type, as measured by the down-crossings 
of “normal,” has had a longer period 
than in any prior case during the sixty- 
three years. The short-term cycle ending 
in 1931 had a duration of five years and 
the long-term cycle ending in 1931 had a 
duration of eleven years. The lengthen 
ing of both cycles may presumably be 
attributed in this instance to the unprec 
edented severity of the decline of stock 
prices after 1929 and to the relative slow 


pears to be at or near the bottom phase 
of its movement as of July, 1934, with a 
rise relative to its “normal” in prospect 
for the next four years. What this rise 
will amount to in absolute terms depends 
upon the still uncertain position of the 


trend-normal of the stock prices. The 
short cycle reached its bottom phase at 
the end of 1932 and appears to be at or 


near its top phase as of July, 1934, with 
a decline down to and below its “normal” 


in prospect at least before the end of 
1935. The level reached, in an absolute 
sense, by the recovery in the current 


short-term cycle has been low, compared 
for example with the level of 1929 or 
even 1926, because of the accompanying 
low phase of the long-term cycle; this 
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changes to give comparability through- 
out the period. The index is plotted on 
a bi-monthly basis. The presence of the 
shorter of the two concurrent cycles is 
obvious in this plotting of the actual 
index, but the wavelike solid line, re- 
sulting from a smoothing of the actual 
index, brings out this shorter cycle more 
sharply. The short-term cycle is not ap- 
parent prior to 1885, although its in- 
fluence in the earlier years is suggested 
by the low points of the index in 1873 
and 1877. 

The chain line represents a smoothing 
of the actual index up to 1885, where 
the shorter cycle does not appear clear- 
ly, and a smoothing or elimination of 
the short-term cycle thereafter. It 
serves to mark the “normal” level 
around which the short cycle fluctuates 
after 1885, and reveals that “normal” 
as being itself another cycle of longer 
duration. The indications as to the cur- 
rent positions of the two cycles might 
be subject to slight modification as sub- 
sequent data come in, but there is no 
likelihood of any considerable change in 
these currently indicated positions. 

The remaining solid line in the graph 
“iSee * “Concurrent Long and Short Cycles 


in Industrial Stock Prices—1872-1931,’’ The 
Annalist, April 1, 1932, Page 587. 





of each of the two types is marked off by 
the points of time at which the respective 
cycles make downward crossings of their 
“normal” levels. For example, the solid 
line depicting the short-term cycle moves 
down across the chain line in 1920 and 
again in 1923, marking one complete 
cycle of the shorter type, with a duration 
in this instance of three years; similarly, 
the chain line, showing the long-term 
cycle, moves down across the solid line 
depicting: the trend at the end of 1893 
and again at the end of 1901, marking 
one complete cycle of the longer type, 
with a duration in this instance of eight 
years. The length of the cycles is given 
in approximate periods of years as an at- 
tempt at finer measurement in terms 
of number of months would not add any- 
thing important for the purpose of the 
discussion in hand. 

Of the two types or sets of cycles run- 
ning conjointly in industrial common 
stock prices, the short-term type has had 
a characteristic three-to-four-year move- 
ment around the “normal” level estab- 
lished by the long-term set of cycles; this 
long-term type has had a characteristic 
movement alternating between eight or 
eight and a half and ten years around 
the basic “normal” or trend of the stock 


ness of general economic recovery, both 
of these factors being intimately con- 
nected with the unsound operations of 
international finance and the dangerous 
expansion in the use of credit for specu 
lation which were developing with “new 
era” hosannas from 1925 to 1930. 


Basic Trend Now Upward? 


Both the short-term and the long-term 
cycles passed below their respective “nor- 
mal” levels in 1931. The long cycle ap- 


recovery level, however, is above the 
short-term recovery level of 1923 which 
was also accompanied by a low phase of 
the long-term cycle. As the long-term 
cycle is currently in position for the 
initiation of a rising phase, the next 
prospective decline in the short-term 
movement should be correspondingly re- 
duced in extent. 

The levels reached in any of the cyclical 
movements depend fundamentally, al- 
though not rigidly, upon the co-existing 
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level of the basic “normal” or trend of 
the industrial stock prices. This trend 
reflects the trend of industria] earnings 
and whatever trend there may be in the 
rate at which those earnings are capital- 
ized on the average by investors. Both of 
these factors are affected in part by the 
concurrent trend in commodity prices. 
Between 1872 and 1896 the trend of the 
stock prices was slightly upward. Com- 
modity prices were moving down in these 
years, but they were expansive years for 
the volume of trade, giving help to earn- 
ings. The rate of capitalization was also 
shading off as interest rates tended 
downward. Between 1897 and 1915 the 
trend of stock prices moved upward at a 
faster rate. In this period rising com- 
modity prices had a beneficial influence 
on industrial earnings, although there 
was some offsetting influence on stock 
prices from an upward tendency in the 
rate of capitalization. After 1915 there 
was an even more rapid upward trend in 
the stock prices, running at a fairly 
uniform rate to about 1927. In the first 
part of this period earnings were mag- 
nified by the considerable rise in com- 
modity prices which reflected war-time 
requirements for goods made effective 
by inflationary expansion of credit. As 
commodity prices settled off after 1920, 
earnings were protected and enhanced by 


the zealous industrial search for greater 
efficiency and reduced costs in produc- 
tive operations. After 1920 the associated 
tendency of the market rate of capitaliza- 
tion to rise was lessened somewhat, giv- 
ing further support to the rising trend 
of the stock prices in these years. 


Basic Normal Inflated by New Era 


From the nature of the movement of 
the long-term cycle since 1925 it seems 
evident that the basic “normal” of the 
stock prices was pulled upward some- 
what in the years between 1925 and 1929 
by that peculiar lowering of the market 
rate of capitalization of earnings, shown 
in its most exaggerated effect in the as- 
tounding peak of the short-term cycle 
reached in 1929, which was the result of 
the then popularized theory of “common 
stocks as long-term investments,” of the 
Americanization of the investment trust, 
and of the whole “new era” philosophy. 
From this same movement of the long- 
term cycle it seems equally evident that 
since 1929 the basic “normal” of the 
stock prices has fallen to some extent, 
leaving almost the whole of the “new 
era” reduction in the rate of capitaliza- 
tion as a purely cyclical phenomenon. 

Whether since 1932 the basic “normal” 
of the stock prices has continued to de- 
cline, as would be indicated by the fork 
marked (A) at the right-hand extremity 


of the line of trend on the chart, or 
whether, as indicated by the fork marked 
(B), it has become stabilized (tempo- 
rarily) at its slightly lowered level, can- 
not be determined at the present mo- 
ment. For the time being, in any event, 
it can reasonably be assumed that the 
basic “normal” of the stock prices is cur- 
rently in the close neighborhood of the 
level of actual stock prices existing in 
1925. It may be of interest to observe 
that this is the same “normal” level 
which would prevail today if the trend of 
stock prices established between 1897 
and 1915 had continued through the in- 
tervening years without alteration from 
the effects of a world at war and of the 
succeeding but insubstantial financial 
utopia in the United States. 


Will the New Deal Tend to Raise or 
Lower the “Normal” Level? 


It is impossible to estimate the ulti- 
mate effect of the “New Deal” upon the 
prices of stocks. Control of the securi- 
ties exchanges should have no effect ex- 
cept upon the extremes of cyclical move- 
ments. All effects may be only tempo- 
rary, or at most confined to the cyclical 
characteristics of stock prices. It seems 
likely, however, that some more perma- 
nent mark will be left by the “New Deal” 
upon the level of stock prices. The “nor- 
mal” level of those prices might be raised 


by reason of an enhancement of indus- 
trial earnings resulting from higher com- 
modity prices or from an expanded vol- 
ume of industrial activity on the basis of 
a more broadly distributed purchasing 
power in the hands of consumers, or by 
reason of a lowering of the rate of cap- 
italization resulting from lowering inter- 
est rates under governmental control of 
credit agencies or from a reduction of 
the “risk premium” attendant upon a 
more controlled stability in industrial ac- 
tivity. The “normal” level of those prices 
might be lowered by reason of a lessen- 
ing of industrial earnings resulting from 
increased Federal taxes, direct and in- 
direct increases in various costs of pro- 
duction, or a rather definite limitation 
of private profits under governmental 
control, or by reason of a raising of the 
rate of capitalization resulting from ris- 
ing interest rates in a market surfeited 
with public borrowing by agencies of the 
government or from an increase of the 
“risk premium” attendant upon economic 
uncertainty in general and monetary un- 
certainty in particular. One fact alone 
is definite: in the matter of attempting 
to estimate the probable position of the 
basic “normal” level of industrial com- 
mon stock prices for the immediate fu- 
ture, the current effect of the developing 
“New Deal” is merely to further befog 
the problem. 


Recent Books on Commerce, Finance and Economics 


BUDGET IN GOVERNMENTS OF TOopDaAy, 
THE, by A. E. Buck (Macmillan, $3). 
The publishers state that this is an au- 
thoritative book presenting the most 
comprehensive treatment of this particu- 
lar subject which has yet been published 
in the English language. Certainly no 
one will dispute their assertion that the 
subject is of timely and vital interest not 
only to students of government and fin- 
ance, but to intelligent laymen who 
want to know about the background and 
actual working of the budgetary process 
—the process by which governments 
raise and spend money. 

The publishers also state that the au- 
thor embodies in this work the results of 
several years’ study, both at home and 
abroad. He sets forth the essentials of 
the budget system as applied in the Unit- 
ed States and in other leading countries. 
He points out certain drawbacks to bud- 
geting under the American form of gov- 
ernment and indicates dealing with them. 
He also suggests several methods of im- 
proving budgetary practice in national, 
State and local governments. 

CONTE M PORARY LEGISLATIVE AND BAN K - 
ING PROBLEMS—A Non-Technical Treat- 
ment of the Laws, Service and Regula- 
tions Resulting from the Economic 
Crisis, and a Discussion of the Bank- 
ing Problems Arising Therefrom. (Amer- 
ican Institute of Banking, 22 East For- 
tieth Street, New York. :324 pp. $1.50.) 
The purpose of this text is to aid the 
banker in understanding what situations 
the different acts have been intended to 
correct, just how they have gone about 
it, and what the results have been to 
date. The problems which these acts 
have created for the banker—for ex- 
ample, the influence of the RFC and the 
Banking Act of 1933 on banking institu- 
tions—are discussed, and a survey is 
made of the changes wrought in the 
structure of the Federal Reserve System. 
The operations of the Federal Home 
Loan Bank System and the competitive 
importance of this organization in the 
field of savings banking are also studied. 
In other words, critical consideration is 
given to action taken under the New 
Deal legislation in the fields of money, 
banking and price control. 

Included in the subject matter is a dis- 
cussion of the following: The banking 
holiday and the Emergency Banking Act 
of 1933 that grew out of it, various prob- 
lems having to do with gold and money, 
agricultural problems, the Securities Act 
of 1933, and the various regulatory 
measures having to do with stock ex- 
changes. Of especial interest is the dis- 
cussion of the Banking Act of 1933, 
which includes an explanation of the 
rules and regulations that have been is- 





sued concerning various portions of the 
act. 

The following is a list of the chapter 
headings, which will give some indica- 
tion of the scope of the subject matter 
treated in this text: The Reconstruction 
Finance Corporation, Other Hoover 
Measures and Their Later Amendment, 
the Bank Holiday and the Emergency 
Banking Act of 1933, the Gold Puchion, 
the Problem of Financing the Home 
Owner, the Control of the Exchange of 
Securities, the Problem of Bank Regula- 
tion, National Recovery and the Banks, 
the Problem of Financing the Farmer. 

ECONOMICS OF CONSUMERS’ CREDIT, 
THE, by Ferdynand Zweig (P. S. King 
& Son, London, 5s). For such a short 
book, the discussion becomes needlessly 
involved at times, though on the whole 
it is a concise and scholarly statement of 
beth theoretical and practical aspects of 
the instalment finance business. Dr. 
Zweig’s main conclusions are as follows: 

(a) The financing of consumption 
should be restricted to durable goods. 

(b) A further implication of the work- 
ing of a consumption financing scheme is 
a‘low rate of interest. Even in countries 
endowed so richly with capital as the 
United States, which have a very low 
rate of interest, the costs of instalment 
selling are very high -ind amount to 30 
and 40 per cent per annum. 

(c) A scheme for financing consump- 
tion can be applied on a larger scale only 
in such countries in which the masses of 
the population have a comparatively high 
income. 

d) Where the financing of consump- 
tion is planned it should be restricted 
during trade revivals and encouraged 
during depression as a means of devel- 
oping the consumption of the masses. 
We know, however, that in reality the 
opposite is the case. 

Dr. Zweig fails to take into account one 
aspect of consumers’ credit which is im- 
portant. He considers the matter largely 
in the abstract: e. g., there are two kinds 
of saving (a) for a rainy day and (b) 
merely for the purpose of foregoing 
present for future consumption, namely, 
as when one saves for buying something. 
He quite correctly argues that, other 
things being equal, instalment buying in 
the first instance reduces the amount 
which will be put aside for a rainy day 
and in the second instance merely trans- 
fers to the present the consumption of 
goods which otherwise would have been 
postponed into the future. 

But he fails to consider the case where 
the purchase of consumers’ durable 
goods results in an actual saving of 
money. Thus a family may purchase an 





electric ironing machine on the instal- 
ment plan and pay $5 a month, thereby 
saving from $15 to $20 a month which 
would otherwise be paid to a laundress. 

CURRENT ECONOMIC POLICIES, by Jo- 
seph B. Hubbard, general editor (Holt, 
$5.50). A book described by the pub- 
lishers as one that will enable you to 
form your own opinions on today’s ques- 
tions, being a collection of essays, most- 
ly in the form of previously published 
magazine articles, by selected writers. 
The list of contributors is certainly im- 
posing, but on the surface it would ap- 
pear to provide material for a first-class 
headache for the layman attempting to 
form his own opinion. Imagine, for ex- 
ample, articles in the same book by F. W. 
Taussig and Walter Lippmann; by 
Charles Rist and R. G. Tugwell; by H. 
Parker Willis and George F. Warren; by 
Benjamin M. Anderson Jr. and Donald R. 
Richberg. Seriously, however, the edi- 
tors have rendered a real service in 
bringing these conflicting views together 
in convenient form. The board of editors 
consists entirely of Harvard professors, 
so that it is quite natural that a consid- 
erable number of the articles selected 
should be from The Review of Economic 
Statistics, The Quarterly Journal of 
Economics (both of which are Harvard 
publications) and Barron’s (for which 
certain individual members of the staff 
of the Harvard Economic Society have 
done considerable statistical work). 

FARM CHEMURGIC, THE, by William J. 
Hale (Stratford, Boston). A sensational 
attempt to prove that one of the great- 
est things President Wilson ever did was 
to foster the development of the chemi- 
cal industry in this country during the 
war, that the protective tariff has been 
mainly responsible for its post-war de- 
velopment and that its development, in 
turn, has made it necessary for this 
country to adopt a thoroughly national- 
istic policy. It traces the agricultural 
depression the world over solely to the 
development of chemistry, blames gov- 
ernments for not taking appropriate 
steps to take care of the agricultural 
population and predicts the doom of 
civilization if governments do not realize 
the importance of the chemical revolu- 
tion and put up still higher barriers in 
the way of international trade. 

Advance copies were sent to editors for 
review by the Chemical Foundation, and 
you know what that means. This coin- 
cides with a rising tide of effort on the 
part of the protectionists to oppose Sec- 
retary Wallace’s and Secretary Hull’s 
praiseworthy attempts to revive interna- 
tional trade. Like all sensational books, 
this one is said to have become intensely 
popular among the discontented agrarian 





population. It provides them, of course, 
with a tangible issue, full of dramatic 
though mistaken appeal. It may be that 
it will become just as necessary to bring 
up the heavy artillery of intelligent 
chemists and economists to demolish 
some new “ism” that may result from 
this book as it was in the case of Tech- 
necracy. 

GREAT DEPRESSION, THE, by Lionel 
Robbins, Professor of Economics in the 
University of London (Macmillan, 
$3.50). The jacket carries the following 
statement: “This volume makes no claim 
to present an exhaustive account of the 
events with which it deals. Nor does it 
set out in full rigor the various analyti- 
cal theorems upon which it is based. It 
is merely an attempt, with the aid of 
what is sometimes called ‘orthodox’ eco- 
nomics, to furnish a succinct commentary 
on the more conspicuous features of the 
slump and its antecedents. 

“The author has been most acutely 
aware of the difficulties of the task he 
has undertaken. The subject is highly 
controversial, and many of the conclu- 
sions to which he has been led run 
counter to opinions which have been 
widely held, at any rate in this country. 
He puts them forward, not with any con- 
fidence whatever in the superiority of 
his own judgment but in the belief that 
the point of view from which they 
spring, which is not specifically his own 
but is the heritage of generations of sub- 
tle and disinterested thought, is a point 
of view whose applicability to the inter- 
pretation of the bewildering problems 
with which we are now confronted has 
not as yet been sufficiently recognized.” 

Such unwonted modesty on the jacket 
of a book immediately arouses one’s sus- 
picions that the book is really worth 
reading. One does not have to read more 
than a few paragraphs to realize that 
one’s suspicions are justified far beyond 
one’s wildest expectations. The fact is 
that Professor Robbins has treated a 
complex subject with such clarity and 
vigor throughout that one is inclined to! 
treat this book like an extremely fasci- 
nating novel, i. e., sit up all night, if 
necessary, to finish it. 

But the really extraordinary part of 
it all is that this book has received 
scarcely any notice at all this country. 
The publishers apparently have no ink- 
ling as to its excellence, since they have 
made no special effort to bring it to the 
attention of the public. Professor Rob 
bins himself is only mildly optimistic 
concerning the outlook for a return to 
political action based on sound economic 
reasoning such as he himself sets forth 
with charming candor. “The policies 


Continued on Page 668 
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Outstanding Features in the Commodities 


RECOVERY of 11 
points marked THE 
ANNALIST Weekly In- 
dex of Wholesale Com- 
modity Prices during 
the past week, the in- 
dex advancing to 116.2 
on Monday, Nov. 5, 
from 115.1 the Tues- 
day previous. Could it have been com- 
piled on Wednesday, after the election 
results were known for better or for 
worse, it would have shown a somewhat 
greater rise, as the immediate reaction 

to the election results was bullish, pre- 
sumably on the basis of inflationary pos- 
sibilities rather than of any improve- 
ment in the outlook through orthodox 
methods. 

The chief gains were made by steers, 
hogs and beef, aided by wheat, corn and 
the other grains, as well as by butter 
and eggs. Lower prices were reported 
for potatoes, lemons and oranges, cotton 
and cotton and wool goods, rubber, and 
lead, tin and zinc. 

Farm prices were lower in October, 
the index of prices received by farmers 
dropping 3 points to 100 in mid-October 
from 103 (revised) on Sept. 15, accord- 
ing to the Bureau of Agricultural Eco- 
nomics. The 3-point loss was due to 
general reductions in prices paid farmers 
for grains, cotton, truck crops and meat 
animals, advances being, however, re- 
ported for hay, cottonseed, fruits, dairy 
products and eggs. 
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INDICES OF FARM PRICES 
(August, 1909-July, 1914—100 for prices re- 
ceived by farmers; 1910-1914 = 100 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 
ENTIRE SERIES REVISED 1934. 

Oct. Sept. Aug Oct. Oct. 
“15 15, 15, 15, 15, 


1934. 1934. 1934. 1933. 1932. 


Farm Prices Received: 

Grains 112 106 
Cotton, ae pene 107 +110 107 
Fruits ... Se 93 101 77 83 
Truck crops. #101 $133 108 123 69 
Meat animals... 74 82 68 64 60 
Dairy products. . 100 99 97 91 81 
Chickens, eggs.. 108 104 86 93 102 
Miscellaneous .. 129 126 125 93 62 


All groups .... 100 §103 96 78 64 
Prices Paid for C Jommodities Bought: 
Total? ... *126 126 125 116 105 
Unit Exchange Value of Farm Products: 
Ratiot ... *79 3=—- $82 77 67 6 


*P; liminary. '$Revised. +Computed quar- 
terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. tRatio 
of prices received for a given unit of farm 
cutput to prices paid for a given amount 
of goods bought. 

Prices paid by farmers for the goods 
they buy were unchanged at 126 per 
cent of pre-war (preliminary), and the 
ratio of the two series, measuring the 
exchange value of farm products, de- 
clined to 79 per cent of pre-war (pre- 
liminary) from a revised 82 in mid-Sep- 
tember. The exchange value index, al- 
though 3 points lower than a month ago, 
was otherwise still the highest in al- 
most four years; except for September, 
the index last touched 79 in mid-Novem- 


ber, 1930. 


Of the more important individual com- 
modities, cotton brought the farmer an 
average 12.5 cents a pound, against 13.1 
in September; the October quotation was 
80 per cent of parity as laid down in 
the AAA, against 84 per cent a month 
before. Corn brought 76.7 cents a bushel, 
against 77.4, or 95 per cent of parity, 
against 96 on Sept. 15. Wheat brought 
88.5 cents a bushel, against 92.2, or 79 
per cent of parity, against 83 per cent 


in mid-September. Hogs brought $5.20 
a hundred pounds, against $6.04, or 57 
per cent, against 66, reflecting increased 
hog slaughter—25 per cent more were 
killed in six primary markets during the 
four weeks ended Oct. 20 than in the 
similar period ended Sept. 22. The corn 
hog ratio (the number of bushels of corn 
required to buy 100 pounds of live hogs) 
receded to 6.8 bushels, from 7.8 in Sep 
tember and a five-year pre-war average 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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Far 
1934. Products. Products. Products. Fuels 
Nov. 5...105.7 119.1 


Oct. 23...104.5 117.3 
Nov. 6... 84.7 102.2 117.9 165.4 
*Preliminary. *Revised. 


ANNALIST of June 22, 1934, page 













tPrices for previous Friday. 


{iChicago price. §Prices as of Tuesday. 
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7 sae edo PPO Re Bee Ow OFF uAw DFAS ORO TD FuAM DAS OS was 
-—— —-~————In Terms of Current U. 8. Doliars— — —_—_—_ ) All 
1. 2. 3. 4. 5. 6. 8. All Comm 
rm Food Textite Building Chem- Miscel- Com- {In Old 


Metals. Materiais. icals. 


‘ *108.1 159.6 109.7 112.6 98.8 78.2 116.2 69.0 
Oct. 30...103.8 117.6 108 8 158.8 109.8 112.8 98.8 78.8 115.1 68.4 
4109.5 158.8 109.8 112.9 98.8 81.6 115.5 68.4 


104.6 111.5 97.8 83.2 104.7 67.4 


{Based on exchange quotations for France, Switzerland 
Holland and Belgium. For eon | figures from 7 idea 26, 4 to Sept. 4, 1934, see THE 
and Sept. 7 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


. ge F 5, 1934. Oct. 30, 1934 Nov. 6, 1933 

Wheat, No. 2 red, c. i. f., domestic (bu.). $1.1 1.09% $1.02% 
Corn, No. 2 2 yellow (bu. Pogs.a0b00 swe ested tees rt 91 6056 
Oats, No. 3 white (Du.)......0.cccsesecsccces 62 61%, 33% 34%4 
Rye, No. 2 Western domiesiic, ec. i. f. (bu.). 83 82 725 
Barley, malting (bu.)........-.....----e0e- 100% 1/00 74i2 
cattle, choice heavy steers, Cotcoge (se Ib. ) §9.44 9.00 my : 

8, day’s average, Chics «3 (100 Ib.). §5.60 5.25 84.35 

on, middlin upland ( 1230 “1245 "0955 
Wool, fine staple sr oy tib. -: 76 76 83 
Wool, Ohio delaines, scoured (lb. . 71% 71% 83%, 
Beef, choice Western dressed Zena 700 Ibs. 

OE GP GID DB.) < ove ccccccccccscsccccssece $14.00-14.50 13.00-13.50 §8.50~-9.50 
HAMS, HICBIC (1D.). .022-crcccccccccccecscesoe 09 09 061% 
Pork, mess (100 Ib.). 00 16.50 
Pork, bellies (Ib.)... ‘16 093 
Su ugar, a Lares 0460 

ee, antos oO an, 30 ny 
a nT Ons:................5..2., ee 1% on? 
Flour, carlots, 98 cotton basis (bbl).. 8.05-8.20 8.10 
Lard, choice ‘Western (100 Ib.).......- **7 90-8.00 6.35-6.45 
Cot tonseed oil, yg (100 Ib.).... $88.40 bid 4.35-4.50 
Printcloth, 38%-inch, . 5.35 (yd.)9 06% 0644 
Cotton sheeting, fawn, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.)f............ 07%, 0T% 07% 
Cotton yarn, Southern two-ply warps, No. : 

BP MID a ccs ccseccgcosestesicsecqscspacenns .30 20% 20% 
Worsted yarn, — 2-40s, half-blood “ 

weaving 60s (ID.).... 2... .6-.e eee eeceeses 1.33% 1.33% 1.68% 
Silk, 7 oars on Japan, 13-15 size for 

near- See 1.23-1.28 1.19-1.24 1.54-1.59 
Rayon, 150 denier, ist quality er 55 55 2 : 
Coal, qntheacite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts 

Ce sO Ree rer 2.05 2.00 1.75 
Coke, Connellsville furnace, at oven(net ton) 3 95 3.85 3°75 
— at et oe. int = zal ’ 

eporter avge. at 4 refinery centres (ga ‘ ‘ 5933 
Petroleum: crude, at well, Oil, Paint and os onaaNs eaten 

Drug Reporter avge. for 10 fields "bbl t it 207 1.207 1.197 
Pig iron, Iron Age composite (gross ton). 7.90 17.90 16 61 
Finished steel, Ircn Age co mposite ¢ (100 Ib. ). Rs 124 +¥2.124 2015 

ypopeee,, ¢ electrolytic, delivered Conn. (Ib.).. |’ +/09 t.09 ‘08 
Lea Ry eee Het: LPs tae .0370-.0375 0430 
YU 8 Serre errr “51125 .5130-.5135 5000 
Zine, Hast St. Louis (ib.)...........5. 00.0... .0375 0385 0450 
Lumber, Pewin ¥ ae Record monthly . 

GOT: CE TD « 60 0:0 0000 ce ccenesecees *16. *16. £16.35 
Brick, Foot cieal Record monthly com- — seed 16.36 

SE IED G66 0.055 6905 0.0006 356505060b0b *14.89 *14.94 *12.79 
Structural steel, Architectural Record 

monthly composite (100 Ib.).............. *1.65 *1.65 *1.60 
Cement, Architectural Record monthly 

ED din. 60,0 inee tee she cosee alah $l pantie 25 *2.25 *2.15 
eS SS ree eee ere 27 32 
Hides, heavy native steers Chicago (Ib.). 09% 09% 10 
Paper, newsroll contract WE os sD ccdiacidnc 40.00 40.00 40.00 

er, wrapping, No. 1 Kraft (Ib.).......... 04 04% 041 
Re ber, standard thick latex (Ib.).........: .134 145% 08% 


*Monthly prices as of Oct. 15, 1934; Sept. 15, 1934, and Oct. 15, 1933. 
**Does not include processing tax. 
tax. $§Closing price of nearest future contract. 
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of 11.3, refleeting the relatively high 
feed prices. Beef cattle brought $3.96, 
against $4.21, or 60 per cent of parity, 
against 64. Except for cottonseed, oats 
was the only commodity at parity, al- 
though barley, reflecting the same short 
crop, was within 97 per cent, and corn 
as already noted within 95. 

Retail food prices continued their de- 
cline in October from their September 
high, according to the index of the Bu- 
reau of Labor Statistics, which dropped 
to 115.4 (19183=100.0) on Oct. 23, from 
115.6 on Oct. 9, 116.4 on Sept. 25 and a 
1igh since November, 1931, of 116.8 on 
Sept. 11. The cereals index at 151.8 and 
the dairy products index at 105.4 were 
virtually unchanged for the past six 
weeks, but meats continued their steady 
lecline, falling to 126.4 from 128.4 on 
Oct. 9, 131.7 on Sept. 25 and 133.8 on 


i 


Sept. 11 
DAILY SPOT PRICES 
Moody's 
-Index 
U.S Old 
Cotton. Wheat. Corn. Hogs. § $ 
Oct. 30 12.45 1. 91% 5.25 143.1 85.0 
8 


Oct. 31 12.40 1.09% .92 5.33 142.7 + 
Nov 1 12.25 1.11 .93 5.38 143.2 85.2 
Nov. 2 12.30 1.13 94% 5.34 144.2 85.7 
Nov. 3 12.35 er .93* § 
Nov. 5 12.30 12% .94 5.52 
Holiday 5.60 

Cotton — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York 
Hogs—Day's average, Chicago. Moody's in 
dex—Daily index of fifteen staple commodi 
ties Dec. 31, 1931 = 100; March 1, 1933 — 80 


COTTON 
| RTHER losses were sustained by 


Nov. 6 


the cotton market during the past 

week, the active months closing 
Monday not far from the lows of four 
weeks earlier, which in turn were the 
lowest since last May. Although dull 
cloth markets and the slack domestic and 
demand contributed to the de- 
cline, the chief cause was the weakness 
of the 1935 crop futures in expectation 
of a larger crop next year; October, 1935, 
closed Monday before election day at 
11.89-11.90, some 23-24 points below the 
July option and 14 points below Decem- 
ber. Not only is October selling well be- 
low other months, but the pressure of its 
decline has reduced the spread between 
the other months, December and July 
closing 9-10 points apart on Monday, 
against 10-11 the Tuesday previous and 
13-14 on Tuesday, Oct. 23. December 
closed Monday at 12.03-12.04, against 
12.21-12.22 the Tuesday before; spot 
middling at 12.30, against 12.45, and 
January Liverpool at 6.47d, against 6.62. 
Further gains of 16-19 points were made 
Wednesday on the market’s reopening 
after the election. 

The cotton crop was estimated at 
9,634,000 500-pound bales as of Nov. 1 
by the Bureau of Agricultural Econom- 
ics report released Thursday, compared 
with 9,443,000 estimated a month ago, 
and a crop last year of 13,047,000 bales. 

The tightness of the spot situation 
continued unabated. Sales of spot cotton 
in the ten designated markets totaled 
only 92,000 bales, 31 per cent under the 
week before and 64 per cent under a year 
ago, as well as substantially under pre- 
years. New business for both 
domestic and foreign account continued 
restricted, as a result of the prohibitive 
prices, reports indicating that little of 
the current ginnings are finding their 
way to the market, being either pledged 


export 


ceding 
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against 12-cent loans or withdrawn until 
prices advance further. Doubtless do- 
mestic interests will eventually have to 
pay materially higher prices, as the gov- 
ernment is fast reaching a position where 
it controls the bulk of the crop. The ulti- 
mate effect of the inevitable price in 
creases would appear to be the curtail- 
ment of consumption and finally a rising 
tide of protest from manufacturing and 
consuming interests which may well put 
the AAA’s cotton policy “on the spot.” 
Meanwhile the high price for Ameri- 
can staple continues to divert foreign 
buyers increasingly to foreign cottons. 
Although foreign countries used less cot- 
ton in August and September than last 
year—3,115,000 bales, against 3,206,000 
in 1983—the consumption of foreign cot- 
tons was actually higher, amounting to 
1,987,000, against 1,807,000, an increase 
of practically 10 per cent. Foreign con- 
sumption of l/nited States cotton on the 
contrary, declined almost 20 per cent, to 
1,128,000 bales, from 1,399,000. Of total 
foreign consumption in the two months 
American cotton accounted for only 36.2 
per cent this year, against 43.6 a year 
ago, marking a shift away from Ameri- 
can cotton that may be expected to con- 
tinue at an increasing rate so long as 
present price relationships remain un- 
favorable to this country. While the 
much-discussed loss of our foreign raw 
cotton markets will require years rather 
than months, the maintenance of present 
price relationships for any length of time 
may well give such an impetus to foreign 
production as will prove impossible to 


overcome. 

The world used fewer bales of all 
growths of cotton in September than in 
August, according to the New York Cot- 
ton Exchange Service. As compared 
with September a year ago, mills in the 
Orient and in minor cotton consuming 
countries used more cotton, while mills 
in the United States, Great Britain 
and on the Continent used less. Consump- 
tion of American cotton declined from 
August to September, while consumption 
of foreign growths increased. 

World consumption of all kinds of cot- 
ton during September totaled 1,879,000 
bales, as compared with 1,936,000 in 
August, 2,043,000 in September last year 
and 1,955,000 two years ago. The decline 
from August to September, contrary to 
the usual seasonal tendency for con- 
sumption to increase, was due entirely 
to the contraction in domestic consump- 
tion as a result of the textile strike. 

Domestic consumption of all growths 
of cotton in September aggregated 296,- 
000 bales, as against 421,000 in August 
and 499,000 in September last year. 
Abroad, spinners used 1,583,000 bales of 
all kinds in September, as compared with 
1,515,000 in August and 1,544,000 in Sep- 
tember last year. During the first two 
months of the current cotton season, that 
is, from Aug. 1 to Sept. 30, world con- 
sumption of all growths aggregated 
8,815,000 bales, as compared with 4,222,- 
000 in the corresponding period last sea- 
son and 3,771,000 two seasons ago. 

World consumption of American cotton 
declined in September, while consumption 
of foreign cottons increased. The world 
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used 848,000 bales of American cotton in 
September, as compared with 980,000 in 
August, 1,195,000 in September last year, 
1,168,000 two years ago, 1,024,000 in 1931 
and 866,000 in 1930. Of foreign growths, 
world spinners used 1,031,000 bales dur- 
ing September, as against 956,000 in 








August, 848,000 in September last year, 
787,000 in 1932, 915,000 in 1931 and 880,- 
000 in 1930. Consumption of foreign 
growths in September was the largest 
total for any September on record. 


Cloth prices weakened further in an- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


: December. January. March Ma July. October. 
Cotton: High. Low. High. Low. High. Low. High. Pow. High Low. High. Low 
Oct. 29 12.32 12.20 12.34 12.23 12.36 12.25 12.43 12.32 12.46 12.32 12.37 12.21 
Oct. 30 12.25 12.18 12.28 12.25 12.31 12.24 12.37 12.30 12.38 12.30 12.24 12.06 
Oct. 31 12.22 12.12 12.25 12.16 12.28 12.20 12.34 12.23 12.33 12.18 12.09 11.81 
Nov. 1 12.09 11.99 12.12 12.02 12.17 12.08 12.20 12.08 12.17 12.03 11.89 11.74 
Nov. 2 12.10 12.02 12.15 12.07 12.21 12.12 12.21 12.11 12.21 12.10 11.93 11.83 
Nov. 3 12.13 12.03 12.15 12.09 12.22 12.13 12.24 12.15 12.23 12 13 11.97 11.87 
Week's range..12.32 11.99 12. 12.02 12.36 12.08 12.43 12.08 12.46 12.03 12.37 11.74 
Nov. 5 12.09 .12.02 12.12 12.06 12.19 12.13 12.21 12.14 12.19 12.13 11.95 11.88 
Nov. 6 -Holiday. 
Nov. 5 close 12.03t 12.04 12.07t 12.13t 12.14t 12.15 12.13t 11.89t 11.90 
Contract §13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.03 12.38 11.74 
range |Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Oc.27 Nv.l 
f Dec., new. May, new. July, new. Dec., old. 
Wheat: High. Low. High. Low. High. Low. High. Low. 
Oct. 29 97 -94% 96% .93 -92 89 -96 -94 
Oct. 30 .96 943, -955, 93 -89% 88 -96 -94 
Oct. 31 96 944, 95% .93 .89 Bre 95% -95 
Nov. 1 98 9556 96 94 894 8 TY -95% 
Nov. 2 99% OT 97% 95% -90 83" 99%, .99 
Nov. 3 99% ri 9TH 96% -90% é é -98% 
Week's range. .99% 94y, 97% 93%, 90% 87% 995% 94% 
Nov. 5 , 98% 97% .97 96 90% . 
Nov. 6 -Holiday. tes — — 
Nov. 5 close 984, 96% 904% 985% 
Contract { 1.13% 88% 1.17 93% .97% .8T% 1.13 .89 
range | Aug. 10 July Aug. 10 et. $1 Oct.1 Oct. 31 Aug 40 July 9 


Traded week ended Friday, Nov. 2, 140,453,000 bushels; last year, 196,602,000. 


Weekly Range 


First Two Days of 
Week Ended 








Week 
Ended 


Week 


Ended 
——Nov. 10, 1934 Nov. 3, 1934. Oct. 27, 1934. ——-Contract Range—— 
High. Low. Close. High. Low. High. Low. High. Date. Lew. Date. 
Corn—Bushels traded* 57,967,000 61,206,000 
Dec., new.t .77: -76% .77T%t 78 -T3% .7T%, .73 81 Sep. 6 .72% Oct. 4 
May, new ta 17% -78% t Tee -75% .79% Be -88%, Aus. 10 3" Oct. 4 
July, new.. .78 76% .7T%At -7T .75% .79% .755% .81% Oct. 17 .75 Oct. 4 
Dec., old 78 16% .7TT%t 18% .73%% .78% .73% .84 Aug. 10 .56% June 5 
Oats—Bushels traded*— 11,490,000 13,833,000 
Dec., new 51 50% .51yt 51% .49 51% .48 -56% Aug.10 43 Jul 
May, new 48" 48 48% t 49% 46% Prt, 4 d Aur. 10 .45% Oct’ % 
July, new.. 44 43%  44¢ 44% 42% 444% 41% (46% Oct. 15 (41. Oct. 4 
Dec., old. Expired Nov. 3, 1934. .51% .49 51% .48% .56% Aug. 10 .41% June 22 
Rye—Bushels traded*— 4,344,000 7,201,000 
Dec., new.. .7 69% .70t -T0% .665% .72% .66 90% Au 9 66 Oct. 26 
May, new qo 724 .T2%, t -73% 69% .73% .69 95% Aur 9 .69 Oct. 26 
July, new.. .72% .72% .72%t -T3% 69% .73 6944 .77% Oct. 11 .69% Oct. 26 
Dec., old. ‘ Vt 684% .66% .69% .68 -90% Aug. 9 .6544 June 22 
Coffee—A (No. 7)—Contracts traded— 152 95 
Dec 7.20 7.08 7.19t 7.05 6.86 7.21 7.04 8.99 Mar. 7 6.86 Oct. 31 
| as 7.38 7.28 7.38t 7.27 7.11 7.43 7.30 8.84 June 1 7.11 Oct. 31 
ED ns deco sea -.. 7.47n 7.29 7.17 7.53 7.43 8.81 June 4 7.17 Oct. 30 
July : 743 7.43 7.54n 7.37 7.19 7.52 7.52 8.47 Aug.16 7.19 Oct. 31 
Sept. ----- 71.60 7.53 7.60t¢ 7.47 7.33 7.64 7.53 7.75 Oct. 9 7.33 Oct. 30 
Coffee—D (Santos No. 4)—Traded— 310 155 
Dec. . -10.58 10.46 10.58 t 10.44 10. 10.49 10.25 11.83 Mar. 7 9.76 Jan. 4 
Mar. .. 10.40 10.40 10.47n 10.34 10.12 10.48 10.30 11.65 May 28 10.11 June 26 
May. 10.47 10.37 10.45@10.47 10.31 10.11 10.50 10.25 11.66 June 1 10.11 Oct. 29 
July .. -10.40 10.37 10.49 n 10.34 10.11 10.53 10.38 11.35 Aug. 13 10.11 Oct. 29 
Sept ..10.41 10.40 10.49 n 10.37 10.13 10.53 10.45 10.65 Oct. 9 10.13 Oct. 29 
Sugar—Contracts traded 1,224 2,269 
Dec. 1.84 1.83 1.82@1.83 1.85 1.75 1.84 1.66 1.97 Sep. 25 1.39 Dec. 21 
Jan 1.75 1.75 1.74@1.75 1.75 1.68 1.76 1.66 1.94 Oct. 1 1.46 Jan. 8 
Mar. 1.70 1.70 1.70t d 1.70 1.65 1.75 1.67 1.96 Aug. 30 1.57 Apr. 10 
May 2 1.72@1.73 1.73 1.69 1.79 1.71 2.00 Aug. 30 1.69 Oct. 29 
July ‘ 1.76@1.77 1.76 1.73 1.83 1.75 2.04 Aug. 30 1.73 Oct. 29 
Sept. 1.81 1.81 1.79@1.81 1.80 1.76 1.86 1.79 2.06 Sep. 13 1.76 Oct. 30 
Cocoa—Contracts traded— 539 857 
Dec. 4.59 456 4.56t 4.65 447 463 444 6.23 Feb. 19 4.28 Oct. 5 
Jan. .. 4.64 463 4.63n 4.70 464 464 4.51 6.23 Feb. 19 4.37 Oct. 6 
Mar. 4.81 4.76 4.77t4.76 4.88 469 483 462 6.15 May 7 4.50 Oct. 5 
May 4.93 491 490n 5.01 483 495 4.79 6.21 June13 4.63 Oct. 5 
July .. 5.04n 5.16 497 5.02 4.94 5.89 Aug.10 4.78 Oct. 5 
Sept. 5.20 5.20 5.18n 5.25 5.16 5.21 5.08 5.30 Sep. 18 4.91 Oct. 5 
Hides—Contracts traded 254 177 
Dec., new... 8.09 8.04 8.05@8.15 8.00 7.66 7.55 7.50 12.55 Apr. 10 6.45 Aug. 3 
Mar., new... 8.40 8.36 8.37@8.41 8.35 7.95 8.00 7.83 13.30 Apr. 19 6.60 Aue. 6 
June, new... 8.75 8.60 tn et 8.67 8.19 832 8.10 11.50 June13 6.90 Aug. 6 
Sept., new... 9.04 8.95  %.98@9.0U 8.95 8.50 8.55 840 9.05 Sep. 8.14 Oct. 10 
Rubber—Contracts traded— 3,026 1,104 
Dec - 13,09 12.85 12.99 t 13.03 14.03 12.85 14.25 13.82 16.49 Aug. 9 9.90 Jan. 9 
Jan. si --. 13.130 14.13 12.96 14.35 13.94 16.50 Aug. 10 11.42 Feb. 27 
Mar. 13.41 13.19 13.30 t 13.35 14.41 13.20 14.63 14.21 16.90 Aug. 9 12.45 Apr. 2 
May .. 13.61 13.43 13.53 n 14.60 13.38 14.82 14.43 17.10 Aug. 9 13.38 Oct. 31 
July -13.83 13.62 13.76 t 13.79 14.81 13.58 14.04 ? 17.45 Aug. 9 13.58 Oct. 31 
Sept. 14.02 13.83 13.98 n 15.01 13.80 15.05 14.81 15.57 Oct. 2 13.80 Oct. 31 
Silk—Contracts traded- 307 493 
Dec 1.19 1.18 1.1 t 1.1 1.1 1.164 1.15 1.30 May 28 1. Sep. 10 
Jan. 1.19% 1.18 1 1sifep1 19% 1.17 Lis 1.17% 1.16 1.27% May 25 1.10 daly 31 
Mar. 21 1.19% Ae 1.1 1.164 1.18 1.16 1.21 Nov. 5 1.10% July 31 
May 1.21% 1.20% 1.20% t 1.19 1.18 1.19 1.17 1.21% Nov. 5 1.14 Oct. 4 
Wool Tops 
Dec. 78.0 77.5 76.8@79.4 w.U0 78. 80.5 80.0 112.4 Feb. 17 77.4 Se 29 
Jan 78.4 78.4 T7.1@79.8 80.4 79.4 81.1 80.5 112.0 Feb. 77.5 Sep 24 
Mar. 78.8 788 771 .6 79.0 79.0 81.2 81.2 92.5 June 25 78.5 Sep. 25 
wuly ; ‘ a. _s 4 ss 81.4 81.4 aH Aug. 20 77.7 Sep. 26 
meee : -2@82. . ’ + ae 2.5 A 24 80.00 
Sept. . 78.6@83.0 oe oan - oe - os 
Cottonseed Oil—Contracts traded— 192 267 
Dec. 8.85 8.84 8.85t 8.74 845 850 8.31 8.85 Nov. 5 5.43 May 25 
Jan. 8.84 8.82 8.83@8.87 8.74 844 8.50 831 8.84 Nov. 5 5.80 June 12 
Mar. - 895 891 8.94t 8.85 8.52 8.63 845 895 Nov. 5 6.47 July 30 
May 9.10 9.05 G.07t 9.00 8.66 8.78 8.60 9.10 Nov. 5 8.05 Oct. 4 
Copper—Contracts traded— 122 123 
Dec. 5.85 5.85 5.82@5.90 6.13 5.75 6.08 5.88 8.08 Apr. 12 5.28 Oct. 4 
Mar s --. 5.96b 6.28 5.97 6.30 6.05 8.11 Apr. 7 5.37 Oct. 4 
May 6.10 6.10 6.07b 6.40 6.009 6.39 6.13 7.32 Aug.10 5.49 Oct. 4 
July - 615b 6.33 6.33 6.34 6.34 7.03 Aug. 28 5.68 Oct. 4 
Sept. 6.25 n a” Cade Matas ee eee rose sila 8 
Tobacco— 
Jan. 33.90 a 35.20 Oct. 16 29.00 Sep. 19 
Mar 34.00 a 35.60 Oct. 16 29.25 Sep. 19 
May 34.10 a 35.70 Oct. 16 29.35 Sep. 19 
July 34.20 a 35.80 Oct. 19 29.40 Sep. 19 
Sept. 34.30 a ' TS eae! Se ian : aaue 
n Nominal. t Traded. b Bid. a Asked. @ Bid and offered. *Week ended Friday. 
*Revised. tTrading in new December contract commenced Sept. 1. 

















other dull week, print-cloth dropping to 
6%-6% on Monday, from 6% the Tuesday 
previous and 7 on Tuesday, Oct. 23. Oc 
tober cloth production is reported to have 
exceeded sales, although sales and pro 
duction were more nearly balanced in 
the case of fine goods than in the coarse 
fabrics. Cloth production for the week 
ended Oct. 27 was reported at 123,000,000 
yards by the Cotton Textile Institute, 
against 124,000,000 ¢revised) the week 
before, and 120,000,000 a year ago. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 


Exchange) 
W’'k End. Thursday Yr.’s 
Nov.1, Oct.25, Nov.2, Ch’ge 
1934 1934 1933. P.c 
Movement Into Sight: 
During week 385 445 513 25.0 
Since Aug. 1..... 3,960 5,756 31.2 
Deliveries During Week 
To domestic mills 137 140 121 $13.2 
To foreign mills 110 121 174 36.8 
To all mills 247 261 295 16.3 
Deliveries Since Aug. 1: 
To domestic mills 1,150 1,600 28.1 
To foreign mills.*1,357 2,148 36.8 
To all mills.. *2,507 3,748 33.1 
Exports: 
During week.. 179 106 298 39.9 
Since Aug. 1. 1,332 2,500 46.7 
World Visible Supply 
(Thursday): 
World total. . 6,771 6,629 8,561 20.9 
Week’s change..++142 +1 +218 
U. S. A. only.... 5,012 4,943 5,886 14.8 
Certificated Stocks: 
Thursday ...... 46 155 318 54.1 
*Adjusted. t4 added Liverpool stock. 


THE GRAINS 


N | naa that the Winnipeg market 
had been pegged at 75 cents for 
December and 80 cents for May 

sent the Board of Trade 2-3 cents up- 

ward on Thursday and Friday of last 
week. Otherwise the market moved within 
fairly close limits, firmness in North 

American markets tending to offset 

somewhat unsettled conditions abroad, 

the latter being due in turn to the re- 
moval of restrictions on futures trading 
in Argentina and larger French offer- 
ings. May closed at 96% Monday, against 

95 the Tuesday previous; after the elec- 

tion holiday the market advanced sharp- 

ly, however, with gains of 3 cents to 
close at 99% for the May contract on 
further reports of damaging rains in the 

Argentine and mildly inflationary inter- 

pretations of the election results. May 

Winnipeg closed Monday at 82%, against 

80% the Tuesday previous, and May 

Liverpool at 5s 64d. 

UNITED STATES WHEAT MOVEMENT 

(Thousands; exports as reported by the 

Department of Commerce, visible sup- 
plies as reporte@® by the Chicago 
Board of Trade) 

—W’k Ended Saturday— 


Nov. 3, Oct. 27, Nov. 4, 

1934 1934. 1933 

Wheat exports (bus.) 1 3 2 

Since July 1.. 2,769 119 

Flour exports (bbls.)* 47 t41 28 

Since July 1* 1,406 1,307 

Total (bus.)+. 223 1196 134 

Since July 1f.... 9,377 6,262 
Visible supply at w’k- 

end (bus.) ... 100,700 103,079 141,881 


*Including flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barre! tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended Friday 
Oct.26, Oct.19, Oct.27, 


? 1934 1934 1933 

Exports, inc. from U 
ports* ain ‘ 3,411 2,°76 4,037 
Exports for seasont.. 39,282 ‘ 46,724 


Elevator stocks and 
afloat at week-end. .249,640 $245,534 249,008 


*Including also exports into U. S. for 
. consumption. Since July 28, 1934 
and July 29, 1932. tIncluding’ stocks at 
U. S. ports. §Revised 


The pegging of the Winnipeg market 
was accomplished by the Canadian Gov- 
ernment’s offer to buy at the minimum 
prices all hedges against grain pur- 
chased from its farmers. The expecta- 
tion is that the pegs will early be re- 
placed by other less rigid methods for 
effecting the intended curtailment of 
“undue” speculation. 

Broomhall still stands by his estimate 
of 576,000,000 bushels as being required 
by importing countries during the 1934 
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35 season (compared with 528,000,000 
last year), notwithstanding the raising 
of production estimates since his figure 
was first released. Of this season’s to- 
tal, Canada is expected to furnish 280,- 
000,000, the United States 8,000,000, Ar- 
gentina 168,000,000, Australia 88,000,000 
and France, the Danube, &c., 32,000,000. 
During the slightly more than three 
months of the current season to Nov. 3 
world shipments have actually totaled 
147,000,000, against 141,000,000 a year 
ago, the increase of only 6,000,000 for 
the quarter year comparing unfavorably 
with the expected increase for the entire 
vear of 48,000,000; until, however, the 
season is further advanced it will not be 
possible to tell how nearly the estimate 
will be realized. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-—-W’k Ended Saturday— 
Nov. 3, Oct. 27, Nov. 4 


1934 1934 1933. 

From: 
North America ..... 3,407 3,955 4,153 
Argentina ......... 1,962 1,557 1,379 
Australia 3,216 2,262 1,426 
er 8 ie ae 
EE MEE eeandineens 584 320 1,560 
RE. ss oeidens 992 1,040 840 
ee 9,358 
Since July 20......... 147,111 141,051 


The world wheat crop, outside of Rus- 
sia and China, is now estimated at 3,330,- 
000,000 to 3,375,000,000 bushels, accord- 
ing to the Bureau of Agricultural Eco- 
nomics, or some 360,000,000 more than 
last year. World stocks are, however, 
somewhat larger, the surplus in the four 
chief exporting countries on July 1 and 
stocks afloat showing a reduction of 
some 38,000,000, much more than offset 
by a gain of about 60,000,000 in Conti- 
nental Europe (outside Russia), the to- 
tal showing a net increase of some 22,- 
000,000 bushels. 

The 1935 wheat situation, according to 
the annual outlook report of the Bureau 
of Agricultural Economics and the AAA, 
will depend largely upon yields, but the 
probability is that the United States will 
have a considerable export surplus of 
wheat in 1935-36. Such a surplus, in 
the absence of any special measures to 
relieve its pressure on the market, would 
probably result in prices on an export 
basis at some time during the year and 
on an average level not much above an 
export. basis. This is based on an ex- 
pected 1935 acreage of about 62,000,000 
acres, which with average yields and 
abandonment might yield a crop of about 
790,000,000 bushels. 

Corn prices advanced with wheat, on 
light cash offerings and the downward 
revision of private crop estimates, trade 
forecasts now averaging 1,361,000,000 
bushels for the crop, against 1,417,000,- 
000 estimated by the government as of 
Oct. 1; the Snow estimate suggests, how- 
ever, only 1,319,000,000. The Nov. 1 re- 
port is to be released Nov. 9. The May 
contract closed Monday at 78%, against 
76% the Tuesday previous. Trading vol- 
ume aggregated 57,967,000 bushels for 
the week, against 67,323,000 a year ago. 

Oats and rye recovered with the other 
grains. Rye was aided by a commercial 
agreement between Russia, Poland and 
Germany, designed to strengthen world 
markets, through the control of export 
offerings. The 1934 rye production of 
twenty-six countries reported to date to- 
tals 3,034,000,000 bushels, against 3,336,- 
000,000 last year. 


COFFEE 


HE decline of the coffee market 
T during the past two months was 

checked last week as trade buying 
of actuals was somewhat resumed. The 
Santos contracts closed Monday before 
election with net gains of 26 to 30 points 
over the Tuesday before and Rio with 
gains of 25 to 27. Trading was fairly 





light. Wednesday after election further 
advances were scored. 

October deliveries of coffees in the 
United States are reported at 1,098,448 
bags, the largest October figure in more 
than ten years, comparing with 891,415 
in September and 962,261 a year ago. 
On a seasonally adjusted basis, the daily 
average was 34,300 bags, against only 
30,010 in September and 30,050 in Octo- 
ber, 1933. Deliveries for the four months 
July to October totaled 3,542,000 bags, 
against 3,842,000 last year. 


SUGAR 


UGAR futures advanced sharply last 
S week Wednesday on news of a 

Cuban decree providing for the ship- 
ment of the unsold 1934 quota, estimated 
at 360,000 tons, to the United States, 
where it would be stored until Jan. 1. 
Net gains of 2 to 6 points were reported 
at closing Monday, compared with the 
Tuesday previous. December closed at a 
premium of 2 to 3 points over September, 
1935, reflecting the possibility of a De- 
cember squeeze as a result of the limited 
supplies avaiiszble in this country for 
December delivery. Trading was in mod- 
erate volume. 

September sugar deliveries in this 
country are estimated at 439,186 long 
tons by the Sugar Institute, against 501,- 
822 a year ago. On a seasonally ad- 
justed basis, daily deliveries averaged 
12,577 tons, against 14,152 in August 
and 15,299 in September, 1933. Total 
deliveries for the year through Septem- 
ber amounted to 4,009,382 tons, a de- 
crease of 3.0 per cent, or 123,148 tons 
from last year’s 4,132,530. 


COCOA 


ITTLE net change was recorded in 
? the cocoa futures market last week, 
the market closing unchanged to 
1 point lower Monday, compared with 
the preceding Tuesday. Prices declined 
Wednesday and Saturday of last week, 
and again on Monday, but advanced 
Thursday and Friday on reports that the 
expected West African holding move- 
ment was making itself felt. 


TOBACCO 


OBACCO futures declined sharply 
T Monday, closing with losses of 130 

to 200 points from the closing of 
the previous Tuesday. The Stich index 
of tobacco prices declined to 98.2 for the 
week ended Nov. 3 (1926=100.0), from 
101.5 the week before and a high of 107.8 
two weeks previous. The Cotton and To- 
bacco Exchanges are to vote on a project 
to affiliate the latter with the former 
on much the same basis as the Wool Ex- 
change, a plan which if adopted should 
help broaden tobacco futures trading. 


COTTONSEED OIL 
N« gains of 34 to 43 points for the 


week carried cottonseed oil futures 

to new heights for the year, as 
crude advanced in Southern markets and 
commission house business was attracted. 
Factory consumption of crude for the 
quarter ended Sept. 30 was reported at 
187,961,844 pounds by the Bureau of the 
Census and production at 226,087,144. 


SILK 

ILK prices advanced % to 2% cents 
S Monday on October mill delivery 

figures considerably higher than 
had been anticipated, closing Monday 
with net gains of 2% to 4 cents over the 
Tuesday previous. Spot crack rose 5 
cents to $1.26, and Japanese markets 8 
to 14 yen. 

October mill deliveries were reported 
at 49,106 bales, against 32,599 in Sep- 
tember and 28,521 a year ago. On a sea- 
sonally adjusted basis, daily deliveries 
averaged 1,787 bales, against 1,282 in 


September, when the strike was in effect; 
1,343 in August, during the curtailment 
period, and 1,126 a year ago. For the 
ten months of the year to date, deliv 
eries averaged 38,322 bales monthly 
against 40,765 last year. Warehouse 
stocks on Nov. 1 were reported at 66,479 
for the New York district, against 76,645 
a month before and 93,625 a year ago. 


WOOL 
RICES for wool tops declined fur 
ther, with net losses at closing 


Monday of 18 to 29 points from 
the previous Tuesday. Trading was chief 
ly in the December and January con- 
tracts. The spot price of exchange stand- 


ard certificated top declined to 83.0 
from 84.0. Foreign prices advanced 
somewhat. 

Domestic consumption of combing 


and clothing wool for September was 
estimated at 14,647,000 pounds by the 
Wool Top Exchange Service, against 27, 
327,000 in August and 50,248,000 in Sep- 
tember, 1933. 


HIDES 


N two advances of %4 cent each in 
Q spot light native and branded cows, 

hide futures advanced 40 to 43 
points from Tuesday of last 
last Monday. Packers held firm for the 
higher prices in the face of the initial 
unwillingness of tanners to meet their 
demands. 


week to 


RUBBER 


UBBER futures fell nearly 100 
R points on the Anglo-Dutch diffi- 
culties regarding the quotas for 
the first quarter of 1935. The market 
had broken Wednesday of last week, de- 
clining further Thursday on word of the 


postponement of the decision, but rallied 
sharply Friday when a 75 per cent quota 
was announced, only to lose part of the 
recovery on disappointment that so large 
a quota had been finally agreed upon. 
Both parties to the dispute would ap- 
parently have preferred a lower quota 
than 75 per cent, but the difficulties of 
the Dutch with their native producers 
finally necessitated the compromise. The 
market closed Monday with net losses of 
78 to 85 points from the previous Tues- 
day. 


THE NON-FERROUS METALS 


ILVER declined % cent from 53 on 
S Wednesday of last week, but recov- 

ered promptly the following day to 
unchanged the rest of the 
riod. At Montreal the December con- 
tract closed Monday at 52.35-52.40, un- 
changed from the Tuesday previous. 

“European” copper prices declined 
during the week, selling down to 6.70- 
6.80 Monday, against 6.95 on the preced- 
Domestic business is hold- 
ing up well. The nine-cent Blue Eagle 
price remains unchanged. Phelps Dodge 
is expected to curtail 20 per cent in line 
with Kennecott. 

Tin declined to 51.15 on Wednesday 
week from 51.30-51.35 the day be- 
fore on a lower pound, but recovered 
slightly to 51.12% on Monday of this 
week. World consumption for the year 
ended Aug. 30 is reported at 136,900 
tons, against 121,800 last year, according 
to the International Tin Research 
Development Council. 

Lead dropped to 3.65 at New York 
from 3.70-3.75 a week ago and zinc to 
3.75 from 3.85 at East St. Louis. 

WINTHROP W. CASE. 
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than any other publication 


shows: 


PREFERRED |! 


Y INVESTORS 


A mountain of evidence from surveys and the 
results of advertisers has established The New York 
Times as being read by more financial-minded persons 


lhe Polk Consumer Census 


More families with checking accounts in New York 
City are reached in their homes by The New York Times 


than by any other newspaper. 


More families in New York City paying above 
average rent are reached in their homes by The New 


York Times than by any other newspaper. 


More families with greater than average life insur- 
ance in New York City dre reached in their homes by 


The New York Times than by any other newspaper. 








The New York Times is read by more financial executives 
and investors, and carries more financial advertising than any 


other newspaper in the world 
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ARNINGS of the 
United States Steel 
Corporation showed a 
sharp drop in_ the 
third quarter of the 
year. The company 
reported a net loss of 
$9,826,767, the largest 
quarterly loss since 
the first quarter of 1933. Net loss, ad- 
justed for seasonal variation, amounted 
to $10,334,000, as compared with $2,305,- 
000 in the corresponding quarter of last 
year. For the second quarter of this 
year net income, adjusted for seasonal 
variation, amounted to $4,743,000. Table I 
gives important balance sheet and income 
items, together with certain ratios. 

M. C. Taylor, chairman, made the fol- 
lowing statement regarding third quar- 
ter operations: 

Reduced demand for steel, which was 
indicated in our last quarterly statement, 
has continued to this time. As a result, 
operations, measured by finished prod- 
ucts output, dropped from 52% per cent 
of capacity in June to an average of 24 
per cent for the third quarter. During a 
part of October operations fell to 20 per 
cent. At present the rate is about 22 per 
cent, with indications of gradual contin- 
ued betterment. 

TABLE Il. RATE OF OPERATIONS IN 
THE STEEL INDUSTRY 
————1804 — ——-1933- = 


U. 8. 
Steel. Indep. Total. 





U. 8. 
Steel. Indep. Total. 


Jan. 1...28 31 30 13 14 13% 
Jan. 8...28 33 31 14% 16 15% 
Jan. 15...29 35 32% #15 17 16% 
Jan. 22...30 37 3 164 18 17% 
Jan. 29...30 37 34 17 19%, 18% 
Feb. 5...32 40 364%, +16% 21 19 
Feb. 12...35 42% 39% #16 22 19% 
Feb. 19.. .38 44% 42 16 23 20 
Feb. 26...42 46% 45 15% 21 18% 
Mar. 5...41 51 47 15% 18% 16% 
Mar. 12...41 53 48 15 154 15 
Mar. 19...42 52 48 14% 14% 14% 
Mar. 26.. .42 50 47 14 14 14 
Apr. 2...41 52 47 15% 15 5 
Apr. 9...41 54 48 164 18 17% 
Apr. 16...41 57 50 19 21 20 
Apr. 23 ..42 62 53 22 24%, 
Apr. 30...42 66 55 24 32 2814 
May 7...43 68 57 27%, 38% 32% 
May 14.. .45 70 59 29% 10% 3% 
May 21...46 69 33% 45 39% 
May 28...46 67 57% 35 48 42 
June 4...48 68 59 36% 51 44% 
June 11...48 70 60 37% +53 46 
June 18...49 68 60 38 55 4T™ 
June 2m. .48 64 57 40 58 OD 
July 2...41 50 45 42 60 52 
July 9...24 22 23% 43% 61 5314 
July 16...28 28 28 47 63 56 
July 23...27% 28 28 49 61 56 
July 30...25 26 264 50 59 55 
Aug. 6...24 26% 26 51 58 55 
Aug. 13.. .25 264% 26 51 57 55 
Aug. 20...22 22% $22 $49 53 52 
Aug. 27...19 20% 2 47 50% 49 
Sept. 3...19 19 19 41 42% 42 
Sept. 10...19 21% 2 40 43% 42 
Sept. 17.. .20 22 21 38 41 40 
Sept. 24...21 24 23 37 42 40 
Oct. 1...22 26 24% 37 39 37% 
Oct. 8...21% 26% 24% 37 42 40 
Oct. 15...21% 25% 24 35 40 38 
Oct. 22...22 26 244%, 32 36 33% 
Oct. 29...22% 27% 2% 27 30 29 
Nov. 5...28% 29% 27 24 826% «25% 


United Gas Improvement Company and 
Subsidiaries—Year ended Sept. 30: 
Net income, $31,805,805, which is equal, 
after preferred dividends, to $1.20 a 
share on the common stock. The in- 
come compared with $33,454,758, or 
$1.27 a common share, in the preceding 
year. 

Net income for the third quarter of 
this year, or the last in the report, 
was $7,228,214, equal to 27 cents a 
share on the common stock, against 
$7,680,329, or 29 cents a share, in the 
same quarter last year. 

Operating revenues of utility subsid- 
iaries for the twelve months were $97,- 
476,169, against $95,878,539 the year 
before, and for the quarter were $23,- 
235,962, against $22,926,446. During 
the third quarter there was a tapering 
off of sales of electricity for industria! 
use, whereas for fhe same quarter of 
last year the reverse was true, accord- 
ing to John E. Zimmermann, president 
of the company. . He said the decrease 
in sales of power was principally re- 


sponsible for a drop of 4.3 per cent in 
the quantity of electricity sold in the 
quarter. 

“Operating expenses for the three 
months and the nine months (ended 
Sept. 30) have increased so as to more 
than absorb the increases in revenues,” 
Mr. Zimmermann said. “Higher prices 


News of American Securities 


Plans to reorganize the W. S. Dickey Clay 
Pipe Manufacturing Company were ap- 
proved on Nov. 1 by Federal Judge Albert 
L. Reeves at Kansas City, Mo. The com- 
pany has been in receivership since Janu- 
ary, 1932. J. Z. Miller Jr., N. N. Dalton, 
R. O. Farrell, James M. Kemper, Clifford 
Histed and Fred L. Dickey were approved 
by the court as directors of the reorgan- 
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| 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 
Table I. United States Steel Corporation 
(Thousands of Dollars) 
——Earnings——. 
Years Profits Operating Per Share: 
Ended Gros3 Operating From Ratio Net Pfd. Divs. Pre- Com- 
Dec. 31 Receipts. Charges. Operation. (%). Income. Declared. ferred. mon 
1923......$1,571,414 $1,365,351 $205,063 86. $108,707 $25,220 $30.17 $16.42 
ea 1,263,711 1,141,217 122,495 90.4 85,067 25,220 23.6 11.77 
Svea 1,406,505 1,251,514 154,992 88.9 90,603 25,220 25.15 12.86 
1926...... 1,508,076 1,312,771 195,306 87.0 116,667 25,220 32.38 17.99 
1927 1,310,393 1,162,513 147,880 88.7 ,897 25, 24.40 *8.81 
1928. 1,374,443 1,183,563 190,881 86.1 114.174 25,220 31.69 12.50 
1929... ,493,505 1,234,954 258,552 82.7 97,592 25,220 54.84 21.19 
1930. 1,180,935 1,040,904 140,039 88.1 104,422 25,220 28.98 9.12 
1931. 729,377 701,568 27,810 96.2 13, 25,220 3.62 4140 | 
1932. 357,202 377,553 d 20,351 105.7 td 71,176 20,716 d19.76 d 11.08 
1933 524,969 507,500 17,469 96.7 td 36,501 7,206 410.13 4d 7.09 
Quarters 
Ended: 
Mar. 31,'33 - anaes d 3.795 d 16,730 1,801 d 4.64 d 2.65 
Mar. 31,'34. ‘ aeiema 6,579 d 6,990 1,801 d 1.94 d 1.53 
DED <ctaccs § st@ede 4,882 d 8,627 1,801 d 2.39 d 1.72 
DEEEETEE cecons | ssagec 1,082 5,350 1,801 1.48 40.11 
Sept. 30,'33 — ae 11,817 {id 2,717 1,801 40.7% 41.04 
Sept. 30,’34 ‘ juste 3,769 d 9,827 1,801 d 2.72 d 1.85 
Nine Months 
nded 
Sept. 30,'33 12,903 d 28,075 5,404 d 7.79 d 5.40 
Sept. 30,'34 31,430 d 11,466 5,404 d 3.18 d 3.49 
% % Earned % Curr 
Years Total Earned Property on Net Assets Surplus) | 
Ended Invested on Account Prop. Working to Curr. Inven- After | 
Dec. 31 Capital. Capital. (Net). Acct Capital. Liab. tories. Divds. 
1923... $2,252,655 4.8 $1,639,159 6.6 $451,192 428 $270,758 $54,260 
1924. 2,262,020 3.8 1,678,209 5.1 427,662 448 285,042 24,266 | 
1925. . 2,300,240 3.9 1,692,198 5.4 36,087 4735 285,677 29,802 
1926. .. 2,306,132 5.1 1,667,391 7.0 468,476 487 281,255 55,867 
1927. -. 2,299, 3.8 1,709,780 5.1 424,337 490 271,168 12,864 
1928 . 2,305,687 5.0 1,661,124 6.9 447,639 498 249,765 140 
| 1929. . 2,134, 9.3 1,541,493 12.8 440,874 463 573 108,523 
1930. .. 2,256,333 4.6 1,677,327 6.2 ,500 531 ,053 8,836 
1931 .. 2,194,305 0.6 1,683,982 0.8 430,652 774 302,600 d 49,860 
1932. . 2,001,264 d3.4 1,650,816 44.3 350,499 846 258,354 d 92,675 
1933 . .. 2,030,657 41.8 ,653,924 42.2 352,910 715 252,331 d 43,707 
(d) Deficit. * Exclusive of inventory adjustment. *40% stock dividend paid in 
1927. { Includes special income of $708,181 









Newark, 
N. J., approved a plan reducing the par 
value of the bank’s stock from $25 to $10 


the Federal Trust Company, 


a share and reducing its capital from 


$4,056,250 to $1,622,500 


Glenn L. Martin Company—The Glenn L. 
Martin Company, airplane manufacturer, 
has announced that it has received noti- 
fication of conditional approval of a 
$1,500,000 loan from the Reconstruction 
Finance Corporation One condition is 
that the ccmpany obtain an extension of 
its 6 per cent notes, due Nov. 1, until 
Nov. 1, 1939. To meet this condition th- 
company has filed a petition under Sec- 
tion 77B of the National Bankruptcy Act. 

Glenn Martin, president, said that more 
than two-thirds of his company’s cred- 
itors had agreed to the extension 

A hearing was set for Nov. 21, the com- 
pany in the meantime continuing under 
its present management 


lowa, Minnesota & North Western—Holders 
of Iowa, Minnesota & North Western Rail- 
way and Minnesota & South Dakota first 
mortgage 3% per cent bonds due on Jan. 
1, 1935, have been notified that the Chi- 
cago & North Western Railway Company 
cannot expect to provide for the bonds, 
and that application is being made to the 
RFC for funds to pay one-half the amount 
of bonds on condition that the holders 
accept general mortgage 4% per cent 
bonds of the parent company for the 
other half. 

In order to make the plan operative and 
obtain the necessary loans, immediate de- 
posit of the underlying bonds with the 
company, 111 Broadway, New York, for 
stamping as assent to the plan is neces- 
sary. 


Morgantown & Kingwood—The Morgantown 
& Kingwood Railroad Company has noti- 
fied holders of its first mortgage 5 pe 
cent thirty-year bonds, due on Jan. 2, 
1935, that it is without funds to pay the 
principal on due date. However, it states 
that the Baltimore & Ohio Railroad Com- 
pany has agreed, subject to the approval 
of the Interstate Commerce Commission, 
to give an equal principal amount of its 
refunding and general mortgage, Series F, 
5 per cent bonds in exchange for the com- 
pany’s maturing bonds, provided that, in 
the opinion of the Baltimore & Ohio, a 
sufficient number of holders assent to the 
plan. 

The principal amount of the bonds out- 
standing is $1,500,000 They are secured 
by a first lien on the company’s 47.9 miles 
of railroad from Morgantown to a point 
near Rowlesburg, W. Va. The railroad 
is controlled and operated by the Balti- 
more & Ohio. 


Kelly-Springfield Tire ¢ ompany—The stock- 
holders’ protective committee of Kelly- 
Springfield Tire Company has informed 
shareholders that it has requested the 
company to call a special meeting of 
stockholders for Dec..7. The date orig- 
inally mentioned was Nov. 19. The com- 
mittee said it now represented 3,500 share- 























for coal, oil, other materials and labor, 
together with increased Federal taxes, 
were responsible for the increased ex- 
penses.” 


CHANGES IN 
CAPITALIZATION 


‘hicago & North Western—Authority for 
an $8,856,000 security issue by the Chicago 
& North Western Railway Company was 
granted by the Interstate Commerce Com- 
mission on Nov. 1. Included in the issue 
will be $4,428,000 of first and refunding 
mortgage 5 per cent bonds, Series E; 
$2,214,000 of general mortgage 4% per cent 
gold bonds of 1987, and $2,214,000 of 
interest-bearing interim certificates. 

Maturity of $4,428,000 of underlying 
bonds will occur on New Year's Day, 
these bonds consisting of $3,900,000 of 
Iowa, Minnesota & North Western Rail- 
way Company first mortgage 3% per cent 
bonds and $528,000 of Minnesota & South 
Dakota Railway Company first mortgage 
3% per cent bonds. 

Retirement of these bonds will be 
financed with $2,214,000 borrowed from the 
Reconstruction Finance Corporation and 
a similar amount of the general mortgage 
4% per cent bonds or the interest-bearing 
interim certificates. 


— 


Dickey Clay Pipe Manufacturing Company— 


ized company. Mr. Histed and Mr. Dickey 
have been receivers. 

Bondholders will receive $500 in income 
debentures and fifty shares of preferred 
stock for each $1,000 bond face value. Mr. 
Farrell said the business had a good out- 
look and that a cash profit of $180,820 had 
been earned from Jan. 1 to Oct. 1 this 
year. 


Fanny Farmer Candy Shops—A. W. Porter, 
Inc., is offering 180,000 shares of common 
stock of Fanny Farmer Candy Shops, 
Inc., of the par value of $1 a share, at the 
last price at which the shares have been 
sold from time to time on the New York 
Curb Exchange immediately upon receipt 
by the bankers of orders for shares of 
the stock. The underwriter has advised 
the company that it does not intend to 
maintain an asked price on the New York 
Curb Exchange or elsewhere, and no 
asked price is to be quoted. 

The only class of persons to whom the 
shares are proposed to be offered at prices 
varying from the price at which the shares 
are to be offered to the general public are 
dealers in the United States and Canada 
selected by the bankers, the prospectus 
says, and such shares are to be offered 
to such dealers at the same price as that 
at which they are offered to the general 
public, less 75 cents with respect to each 
such share bought by the dealers from the 
bankers. 


Federal Trust Company—Stockholders of 


A series of six articles 
by 
| H. PARKER WILLIS 
and others 
under the general editorship of 
Dr. Willis 
on | 
FOREIGN BANKING 
SYSTEMS 
is soon to be published 
in The Annalist 
The first article, by Dr. Willis, 
will be on the English banking sys- 
tem. The purpose of these articles is 





to acquaint Annalist readers with the 
fundamental principles of banking in 
other countries which have stood the | 
test of the great depression. This | 
series will afford an invaluable in- | 
tellectual background for the discus- | 
sion of banking problems which will 
arise im connection with proposed 
banking reforms likely to be submitted | 
to the next session of Congress. 

| 
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molders who own more than 40 per cent of 
ie outstanding stock entitled to vote. It 
is seeking a change in the management. 


Louisville & Nashville—Suit against the 
government and Joseph B. Eastman, Fed- 
eral Coordinator of Transportation, ask- 


mon stock up to their holdings at $5 a 
share, with the possible addition of $1 a 
share each year up to five or seven years, 
when the agreement will terminate. 
Under the new plan a reserve of $2,250,- 
000 must be accumulated with a working 
capital of $400,000 before any dividends 


used for current expenses of the commis 
sion in the administration of the act 


Sinclair Refining Company—Federa! Juige 
James at Los Angeles upheld on Nov. 3 
a plan to split up the assets of the Rich 
field Oil Company of California and ap- 
proved the sale of the capital stock of the 


ruled that a court should review proceed- 
ings held before the State Utilities Com- 
mission, which had approved the sale. A 
restraining order was granted on the peti- 
tion of thirteen ice and coal companies 
Thompson - Starrett Company — The New 
York Stock Exchange has received notice 


} ing for an injunction against Mr. East- : 
| man’s order denying the right of the ard oo -y common stock. It _— Richfield Oil Corporation of New York, a fromm the Thompson-Starrett Company 
Louisville & Nashville Railroad to route vides also that all money due as a result subsidiary, to the Sinclair Refining Com Inc., of a proposed increase in the author- 
of the default of the bonds must be paid. ized common stock from 600,000 shares to 





= 








its trains into Chicago over the Big Four 
Line, was filed in Federal District Court 
at Chicago on Nov. 2. 

The complainants, L. & N., Big Four, 
Nashville, Chattanooga & St. Louis, and 
New York Central Railroads, charge the 
existing arrangement with the Chicago & 
Eastern Illinois Railroad, in effect for 
fifty years, has become unsatisfactory. 

The bill asserts that the C. & E. I. is in 


Had the plan been in effect this year the 
corporation would have made a net profit 
of $97,000, according to Mr. Buck’s esti- 
mate, while last year it lost $115,000. 
Savings in the solvent subsidiaries of 
the corporation, including the Argus Pro- 
ducing Company and the Missouri Valley 
Gas Company, amounted to $300,000 on 
leases, $270,000 on sinking fund interest 


pany on a revised bid of approximately 
$4,760,000. 

The Cities Service Company has an op- 
tion to participate up to 50 per cent in the 
Eastern concern, representatives of Sin 
clair Refining informed the court 

William C. McDuffie, receiver for Rict 
field Oil of California, recommended the 
sale, saying the New York company’s 


1,000,000 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 


Net Profits Earnings 


dire financial straits, and as a result the and $65,000 on gross sales, according to properties were not an integral part of the . te ca A 8. 
line has failed to be a successful partner Mr. Buck. parent company’s business and adding Company 1934 1933. 1934. 1933 
in recent years. Alfred Hurlburt, operating vice presi- that the sale would increase current assets Affiliated Products, Inc.: 

of the latter concern to about $15,000,000 Sep. 30 qr $69,934 $107,449 $.18 §.2s 


McKesson & Robbins, Inc.—The company, 
manufacturers and distributers of drugs 
and allied products has announced the 
consolidation of sixty-six subsidiaries into 
the parent organization which hereafter 


porate set-up and operating policy is to 
simplify the capital structure and o- 
ordinating activities of the operating 
properties, F. Donald Coster, president, 
said. No change in management is con- 
templated, but the manufacturing unit, 
at Bridgeport. Conn., will operate as a 
combined organization 


dent of all subsidiary companies, listed 
the total assets of Republic Gas and its 
subsidiaries as $8,113,825. Against this 
are outstanding bonds in default of $7,- 
229,000, accrued and unpaid interest of 


current assets, $879,170, and current lia- 
bilities, $272,266. 

The value of the securities of the sub- 
sidiaries owned by the corporation was 
listed as follows: Argus Producing Com- 
pany, $3,703,171; Missouri Valley Gas 
Company, $1,308,725; Saxet Gas Company, 


The offer of Sinclair Refining was 
$4,400,000, plus about $360,000 to reimburse 
Richfield of California for advances to 
the New York subsidiary. 

Attorneys for the Standard Oil Company 


stand until Dec. 1. It was understood 
around the court, although not directly 
confirmed, that Standard Oil probably 
would submit a revised bid covering the 
remaining assets of Richfield of California 

No change in the management, personne 
or source of supply of the Richfield Oil 


9 mos. Sep. 30 


185,685 345,305 4s 90 


Air-Way Elec. Appliance Corp.: 
40 wks. Oct. 6 +1 BP 768 *124,774 


Allen Industries, Inc.: 


! 4 i , ing rather than $1,427,727, and general creditors’ claims of Sep. 30 or . oi 
: pay tpt hd ba ere on do $1,929,586, a grand total of $10,586,314. of California, which has before the court 5 thes. Gis. ib aa » = 
TSE “a nist two States and in The consolidated balance sheet of the a bid of $23,500,000 for all assets of Rich- 
ca y by : new company, according to Mr. Hurlburt, field of California, opposed splitting them 4™merican Metal Co., Ltd.: 
; : " : . should read as follows on Dec. 31, 1934, if by the sale of the Eastern company, but Sep. 30 qr “143,719 104,010 p1.56 
The purpose of the change in the cor reorganization is effected: Cash, $636,416; stated that Standard Oil’s bid would 9% ™os. Sep. 30 *357,913 38,041 p.51 


American Zine, Lead & Smelting: 

Sep. 30 qr “21,151 82,370 p1.06 
9 mos. Sep. 30 154,607 206,485 p2.01 p2.67 
Anaconda Wire & Cable Co.: 

Sep. 30 qr $168,483 147,292 

9 mos. Sep. 30 £780,097 *302,297 
Archer-Daniels-Midland Co.: 


division of the - a r : =: Wail ‘ b Pe 
“ a ab " h. $1,579,000; Moody-Seagraves Producing Corporation of New York will be made 
rather thas as a separate branc ; Company, $685,415; Saxet Oil Company. as a result of the purchase of the concern Sep. 30 qr 529,528 364,302 .86 55 
Missouri Pacific Railroad—In accordance $438,676; Saxet Sand and Tile Company, by the Sinclair, it has been announced nt k 
with a court order the trustees of the $226,305; Corpus Christi Company, $106,- by the last-named company. It was stated ‘4Fundel Corp.: 
9 mos. Sep. 30 573,174 372,913 1.16 75 


company will make a payment of 2 per 
cent interest for the six months ending 


137; Saxet Ice and Ice Cream Company, 
$40,000; Crown Brick and Tile Company, 


also that Richfield would operate as a 
separate unit and that there would be no 


Atl., Gulf & W. Indies 8S. S. Lines: 


Oct. 31 on St. Louis, Iron Mountain & $15,000 disturbance of its relations with dis no. A ‘ - 
; i P ivi- ni il r ae Bag S$ mo. Aug. 31 *533,068 513,733 1.21 
sions, tration statements, representing $1,209,- > servic ‘ f sa. 
hi M 1, 1933. The com- 7 — Tennessee Public Service Company—The 5 30 +s 
which matured on May 157,841.34, had become effective up to Oct. Tennessee Valley Authority’s long nego- pp atily Sep 30 ashe ae 


mittee for the bonds will distribute the 
interest to holders of bonds deposited with 
the committee. Undeposited bonds must 
be presented at J. P. Morgan & Co. for 
stamping to receive the distribution. 


1 under the Securities Act of 1933, the Se- 
curities and Exchange Commission an- 
nounced on Oct. 30. For September the 
effectives numbered thirty-six for issues 
with a value of $49,636,169.76, thirteen 


tiations to acquire properties of the Ten- 
nessee Public Service Company in and 
near Knoxville, Tenn., were termed at an 
end on Nov. 2 by David E. Lilienthal, the 
Authority’s power director 


Borg-Warner Corp.: 

Sep. 30 qr 570,724 
9 mos. Sep. 30 2,521,252 
Budd Mfg. Co., E. G.: 


650,931 44 51 
986,103 2.04 70 


The interest due Nov. 1 on Missouri Pa- being industrial or commercial issues for 
The ir D nme! hat “‘fail ft ans- Sep. : 

seen tara mores “per cont SGM Mio iem financial neuen avent” add tte et dirtenee be: $Boa"Sy. 3) EMS ABE 
nds o paid. ment trusts) for $35,292,414 and thirteen tween the parties as to price or fairness eae 

New York, New Haven & Hartford—Per- registration statements involving $6,390,- to investors.” Oe Waaet Sims 

mission to the New York, New Haven & 735.76. The city of Knoxville proceeded with $ eos. bie 30 Mitr} ogee ott 07 - 


Hartford Raitroad Company to pledge its 
stock holdings of $5,398,100 in the Berk- 
shire Street Railway Company as part of 
the collateral for a loan of $6,000,000 
from the RFC has been granted by the 
Massachusetts State Department of Pub- 


Registration of issues under the Securi- 
ties Act has been mandatory since July, 
1933, except in the case of exempted 
securities. A summary of the various 
classes of issues from that time until 
Sept. 30 contained the following data: 


plans to build its own distribution system, 
use TVA power and possibly operate in 
competition with the Tennessee Public 
Service Company in Knoxville 

City Council has instructed City Man- 
ager W. W. Mynatt to confer with elec- 


Butte Copper & Zine Co.: 
9 mos. Sep. 30 3,914 *50,928 
Calumet & Hecla C. Copper Co.: 


Sep. 30 qr *173,348 *826,116 
9 mos. Sep. 30°1,664,346 *3,558,289 


lic Utilities. Types Number of Amount of trical engi ‘ 4 3 
= y 1 gineers and go ahead with draw- 
Philip Morris—Stockholders of Philip Morris Ewer el Statements. pe? ing plans for the system, to be financed Canada Malting Co., Ltd.: 
Consolidated, Inc., have voted to dissolve Winancials |... |.’ 31 er ery out of a $2,600,000 loan-grant from the Yr. July 31 620,384 398,113 
the corporation. The dissolution is in line Reorganizations ___ 263 "594 055. Public Works Administration ; 
ol eae x & home ... 190,594,055.39 Avery - Century Ribbon Mills, Inc.: 
with plans for the ome age of eo — —__— ——___ Sale of the local utility’s distribution p. 30 qr 25.607 82,483 12 67 
J , “ . : 4 ¢ Sep. ; c x Al 7 
Philip Morris group through liquidation o cs duancae 827 $1,209, 157,841.34 system in Knoxville and near-by com- 9 mos Sep 30 133/807 1251697 ‘94 77 


Philip Morris Consolidated, and the sale 
of its manufacturing facilities to Philip 
Morris & Co., Ltd. 


The total fees paid to the commission by 
these registrants was $125,769.42, which is 


munities to the TVA had been halted by 
Judge E. K. Langford of Nashville, who 


Certain-teed Products Corp.: 
Sep. 30 qr *79,576 2,553 04 


RFC Railroad Loans Approved—Approval 9 mos. Sep. 30 *565,513 *727,358 
of $3,833,575 in loans to two railroads from N = e Childs & Co.: 

the Reconstruction Finance Corporation e I ICO!I ] 1e 1] ) { ] O] } 10 e a : r 

was granted on Oct. 30 by the finance 1 mee. San 30 om’ ane olen oer 


division of the Interstate Commerce Com- 
mission. 

The Lehigh Valley, which had asked 
for $5,000,000, got $3,000,000 for two years, 
but the restriction was without prejudice 
to further loans. The Litchfield & Madi- 
son will receive $833,575, and approval was 
also given for a $1,000,000 bond issue. The 
RFC soon afterward authorized the Litch- 
field loan. 

A total of $5,500,000 in RFC loans has 
already been turned over to the Lehigh, 
in addition to $5,600,000 from the PWA. 
The road wants the new money to meet 
interest due in the next months. 





Industry Lower 


HE accompanying chart shows quar- 
T terly net income of seven automo- 

bile companies: General Motors, 
Chrysler, Nash, Hudson, Hupp, Auburn 
and Yellow Truck and Coach. The fig- 
ures shown on the chart were computed 
as follows: The quarterly net income of 


each company was adjusted for seasonal 
variation and the results added together 
for each quarter. The decrease in the 
third quarter from the second quarter 
was somewhat milder than expected by 
some observers who based their expecta 
tions on the known increase in expenses 




































































Chrysler Corp.: 
9 mos. Sep. 30 9,422,826 11,937,863 2.17 2.77 
Clark Equipment Co.: 
Sep. 30 qr *15,935 

9 mos. Sep. 30 200,597 
Colonial Beacon Oil Co.: 
Sep. 30 qr *274,867 123,057 " 08 
9 mos. Sep. 30°1,322,445 *2,030,781 

Colorado Fuei & Iron Co.: 

Sep. 30 qr *446,836 *°752,812 

9 mos. Sep. 30 195,624 *2,307,273 
Consolidated Cigar Corp.: 
Sep. 30 qr 207,357 


52,937 14 
"95,614 .60 


160,374 12 p.t6 


As collateral for the new loan and for ———— =) - S 30 © 489°698 273'695 3.23 0: 
: Me wapl 9 mos. Sep. ; F 3,698 3.23 r3.03 
oes eS oe deposit securities QUARTERLY NET INCOME OF 7 AUTOMOBILE COMPAN/ES ge Sie aus . 
é . . 5 vastern olling : 0.: 
The proceeds of the $883,575 Litchfield & ii in cen Segoe : — Sep. 30 qr 187,651  *68,167 
Madison loan are to be applied toward Z i | 9 mos. Sep. 30 *213,465 *197,666 
payment of $945,000 of the road’s bonds ek Bukber 4 _ 
] when they mature Nov. 1. The road is : = ieee gaat: aed ie 
controlled by the Illinois Company, a New 9 mos. Sep. 30 474,271 66 
Jersey corporation, which is in turn con- 80 — r Follansbee Bros. : 
trolled by the Utilities Power and Light = ° Sep. 30 qr *116,423  *128,707 
Corporation, a Virginia enterprise. 9 mos. Sep. 30 *399,852 °475,349 
9 Running wholly in Illinois, the road pro- ‘ \ lati 7a 
vides the Chicago & North Western with oe eo iin ng oo “ i 
an entrance to the East St. Louis district, | scp. 30 qt “2? £9, 9A , 
and connects at other points with seven e 6g ‘ — . aa: aa mae T 760 0 7 een ee 31.949 *1,272 18 
lines. on | < Fox Film Corp.: 
As security, the road will deposit $945,000 < 7 13 wk. Sep.29 306,970 c.12 
of its new first mortgage 6 per cent sink- ° 2 39 wk. Sep.29 1,506,212 c.61 
ing fund bonds. 3 a - | ue Douglas Aircraft Co., Ine.: 
Republic Gas Corporation—Seventy per cent o : 140s Aug. 31 qr 81.348 23,442 17 05 
of the common stock will be retained by = 2 9 mo. Aug. 31 *275,204 161,348 09 
present bondholders of the bankrupt Re- ~ =) 
public Gas Corporation if the proposed 3 3 General Asphalt Co.:; 
reorganization plan is adopted, according 3 ~ 12 mo. Sep. 30 8,266 °491,830 02 
to predictions made in the testimony of 2 {20 General Baking Co.: 
James R. Buck, chairman of the bond- ¥ } 3 wk. Sep. 29 490,626 711.913 x . 
holders’ protective committee of the 30 Wk Sen 20 1.988" oye 4 - 
0 39 wk. Sep. 29 1,233,510 1,734,066 44 76 
bankrupt. } | : 
Mr. Buck appeared at the hearing be- } General Cable Corp.: 
fore Benjamin Matthews, Special Master, ° fi + =— sep. 30 quar 78,956 *304,513  p.52 
in the Woolworth Building. } 9 mo. Sep. 30. *161.051 *1,892,979 
The new plan as outlined by Mr. Buck General Cigar Co., Inc.: 
will enable the bondholders to hold the Sep. 30 quar 634,511 *242,619 1.16 
same py ey ge ay 4 now pos- 9 mo. Sep. 30 1,706,825 198,438 3.05 p3.97 
sess at a cost of a share for common -20 — a Hayes Body Corp.: 
stock, plus cash for defaulted interest. 1927 1928 1929 1930 1931 1932 1933 1934 = co Oh ae a 902 175,322 
They will receive also rights to buy com- ———— 9 mo.Sept. 30. 104,623 *273,443 
: 
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Com. Share 
—Net Profit—— Earnings 
Company. 1934. 1933. 1934. 1933. 

Hazel-Atlas —_— Co.: 

Sept. 29 qr.. 116 =. 908,331 
9 mo.Sept. 29. 1, 300,524 2,098,504 
Heywood- Wakefield Co.: 

9 mo.Sept. 30. *°46,435 °%533,215 


Hiram Walker-Gooderham & Worts, Ltd.: 


2.09 
4.83 


1.29 
3.88 


Yr. Aug. 31.. 3,366,267 370,741 4.40 
Holland “og Co.: 

Sept. 30 $260,341 207,782 , 44 
6 mo Sept. 0. 147,966 142,701 .25 
Hudson — Car Co.: 

Sept. 30 944,984 19,043 01 
9 mo.Sept. 6. *1,563,144 *1,307,422 

Inland Steel Co.: 

Sept. 30 qr. *53,476 623,612 , 52 
9 mo.Sept. 30. 3,180,259 °362,680 2.65 
Interlake Iron Corp.: 

Sept. 30 e.. *344,720 *%215,228 

9 mo.Sept. . *635,261 *709,638 
International Milling Co.: 

Yr. Aug. 31.. 1,444,254 1,169,095 11.66 8.86 


International Printing Ink Corp.: 


Sept. 30 qr 205,576 189,890 49 42 
9 mo.Sept. 30 739,524 62,308 1.93 pl.15 


International Silver Co.: 


Sept. 30 qc.. *%381,142 149,745 50 
9 mo.Sept. 30. *364,650 %262,905 ‘ : 
dantzen Knitting Mills: 

Yr. Aug. 31 163.446 105,435 49 20 


Lake of the Woods Milling Co., Ltd.: 
Yr. Aug. 31. 402,372 300,698 2.01 


Lehigh Valley Coal Corp.: 


1.32 


Sept. 30 qr.. *342,302 227,123 ns 05 
9 mo.Sept. 30. 244,340 °%419,415 p1.08 aa 
Marlin-Rockwell Corp. : 
Sep. 3 quar. 30,767 88,868 10 .28 
9 mo. Sep. 30 258,031 28,368 82 09 
Masonite Corp.: 
Year Aug. 31. 379,770 *88,509 1.07 
Midland Steel Products Co.: 
Sep. 30 quar. 80,744 341,632 85 
mo. Sep. 30 374,395 1664,991 p3.94 
National Aviation Corp.: 
9 mo. Sep. 30 97,159 
National Steel Corp.: 
Sep. 30 quar. 347,199 756,565 16 35 
9 mo. Sep. 30 4,582,896 2,569,876 2.12 1.19 
Newport o_o Inc.: 
Sep. 30 qu *839 34,803 
9 mo. Sep. 30. 154,152 24,108 
New York Air Brake Co.: 
Sep. 30 quar. [82,086 *71,148 
9 mo. Sep. 30. 112,782 *292,684 
N. Y¥. & Honduras Rosario Mining Co.: 
9 mo. Sep. 30. 549,503 524,401 2.91 2.78 
North American Aviation, Inc.: 
9 mo. Sep. 30. 455,095 *%355,859 
North American Co ; 
12 mo. Sep.30. 10,529,596 12,930,818 j1.04 j1.43 
Noranda Mines, Ltd.: 
See. 30 quar. 905,801 1,442,305 40 64 
mo. Sep. 30 4,088,929 3,033,436 1.82 1.35 
Otis Steel Co 
Sep. 30 quar. * 6445,402 *182,205 os 
9 mo. Sep. 30 570,290 *1,139,829 p4.95 
Pierce Oil Corp.: 
Sep. 30 quar. *1,000 
9 mo. Sept. 30 *101,252 
Pierce Petroleum Corp.: 
Sep. 30 quar. *9,169 *33,007 ‘hse 
9 mo. Sep. 30 141,214 *78,025 06 
oe Screw & Bolt Corp.: 
Sep. 30 quar. 7,022 110,691 aaa OT 


9 mo. Sep. 30 335,892 
Plymouth Oi! Co.: 


*183,297 .23 


Sep. 30 quar. 151,558 199,558 14 .19 
9 mo. Sep. 30. 3,235 142,344 .52 13 
Poor & Co.: 

Sep. 30 quar. 72,000 10,000 b.03 a.06 
Revere Copper & Brass, Inc.: 

Sep. 30 quar. 21,241 405,032 Lr a.98 
9 mo. Sep. 30 989,817 180,642 a2.03 p1.89 
Republic Petroleum Co., Ltd.: 

Sep. 30 quar. 18,733 39,163 06 12 
9 mo. Sep. 30 72,781 6,217 .22 .02 
Schenley Distillers Corp.: 

Sep. = quar. ASS Ose 1.01 

9 mo. Sep. 30 5,335,037 5.08 
Seaboard Oil Co.: 

Sep. 30 quar. 328,703 337,448 26 27 
9 mo. Sep. 30. 1,071,498 850,534 86 .68 
Sharp & Dohme, Inc.: 

Sep. 30 quar.. 198,182 380,881 p.86 2 
9 ho. Sep. 30 724,227 652,513 16 .06 
Shattuck (Frank G.) Co.: 

Sep. 30 quar. °%74,595 58,471 04 
9 mo. Sep. 30 = 73,359 22,557 02 


Simms Petroleum Co.: 


‘ uar. 76,357 50,126 17 11 
a ag Sy 30 202,239 *343,170 44 ; 
ag! Oil Co.: 


Sep. 30 quar. 361,154 1,010,668 24 
9 mo. Sep. 30 593,473 *1,142,400 25 


Spang. Chalfant & Co.: 
. 80 quar. *%39,923 *109,469 ar 
Sep. ep. 30 621,912 °815,763 p4.78 


Standard Brands, a: 
uar. 2,546,976 3,669,448 19 28 
So. y 30. 10, 937, Bet 10,416,647 83 79 


Com. Share 
-—Net Profit—.. Earnings 
3A. 1933. 1934. 


Company. 1 
Standard Oil Co. of California: 
Sept. 30 qr.. 5,920,608 4,674,103 45 .36 
9 mo.Sept. 30.13,261,442 5,873,516 1.01 45 
Sterling Products, Inc.: 
Sept. 30 qr 1,493,510 86 
9 mo.Sept. 30. 6,530,521 3,73 
Superior Steel Corp.: 
Sept. 30 qr. *157,177 23,387 ‘ .20 
9 mo.Sept. 30. *169,119 %223,721 : aie 


Teck-Hughes Gold Mines, Ltd.: 
Year Aug. 31. 3,029,906 3,229,009 -63 67 





Com. Share. 


——Net Profit. Earnings 
Company. 1934. 3533. 1934. 
Telautograph Corp.: 
Sept. 30 qr.. 42,324 58,275 18 -25 
9 mo.Sept. 30. 133,272 192,808 58 .84 


Timken Roller Bearing Co.: 
Sept. 30 qr. 423,212 970,334 17 -40 
9 mo,Sept. 30. 2,999,506 1,623,728 .67 


United Drug, Inc.: 
Sept. 30 qr. 492,037 winless 35 
9 mo.Sept. 30. 1,094,001 ie .78 


u wg * States Steel Corp.: 
Sept. qr.. .*9,826,767 2,717,014 
9 mo. sept! 30*11,466,491°28,074.652 





United States Government Securities 
Recent Trend (Federal Reserve Board) 











*For price range since date of issue 
for last week’s 
this issue. tIncluded in uncalled. 


Treasury Notes and Cer 
































| —_ Week Ended 
Average yield 0 Nov. 3. Oct. 27, Oct. 20. Oct, 13. Oct, 6, Sep. 29. Sep, 22. 
Notes and ctfs Bday | bills)... 0.2 0.28 «0.29 ~=—0.28 
Bonds (9 issues) 399 So 3. 3 3.21 3.23 3.26 
| Bonds* 
| Qutstandin —————Nov. 5——_—__, 
Oct. 31, 19 Bid. Asked. Yield. 
Bak... kk 8 Tre 724, 99% 1 ae 
| 2 % Panama Canal, 1916-36.............. 48,954,180 101 101 
2 % Panama Canal, 1918-38............... 25,947,400 100 1 
3 % Panama Canal, 1961.................. 49,800,000 108 
3 % Conversion bonds, 1946-47........... 28,894, 106% 
2%4% Postal Suv. (7th to 46th str.)........ 88,685,020 oe 
RIN: dctbd-le th areal ee eth ioe ba et ara $842,005, 150 
34% First Liberty, 1932- ke eae $1,392,226,250 03.27 03.29 3 
444% First Liberty, 1932-47 (converted)... .983,700 103.15 103.19 aa 
4 % Fourth Liberty, 1933-38.............. 3,251,305,900 103.28 103.30 0.04 
4h Fourth Liberty, 1933-38, called....... 102.7 102.9 sah 
Total Liberty bonds................ $5,184,515,850 
4%% Treasury, iy 111.11 111.17 3.15 
4 % Treasury, 107.10 107.11 3.14 
3%% Treasury, 105.14 105.20 3.15 
3 % Treasury, 102.22 102.26 3.00 
38 %o Treasury, 103.2 103.6 2.75 
3%% Treasury, 103.00 103.6 2.82 
84%% Treasury, 101.19 101.20 3.05 
3%4% % Treasury, 102. 103.1 2.75 
| 3 .% Treasury, 100.22 100.26 3.04 
| % Treasur 951-55 99.2 99. 3.01 
| 45% -34%4% Treasury, 1943-45 hedetneeeteeuene 1,400,576,500 101.21 101.24 3.02 
3 _ "Ss | iaeeprpeeeiipenees ,508, 99. 99. 3.00 
Total Treasury bonds.......... $9,781,928,050 
| 
ER eT PRO ET Ee $15,808,449,050 
| 2%% Home Owners Loan, Pcdehachemee  . ~Khebicen 94.26 94.27 3.19 
4 % Home Owners Loan, 1951............ §«§«- «sewn ees 99.7 99.8 4.06 
| 3 % Home Owners Loan’ 1952.........-.. . ...... 97.28 97.29 3.16 
| 3 % Fed. Farm Mtg., i oe aes at $100, 260,300 97.26 97.27 3.18 
| DRAGS WOR. WPM BG, WOGE....ccccccccccce = = seceee 100.10 100.17 3.19 


rice range, see ‘“‘Bond Transactions, New York Stock Exchange, 
§$Not included in total. 








——Nov. 5—____,, 
Outstanding. id. Asked. Yield. 
2%% Series C-1935 (March 15).............. 4 .600 101.5 101.7 jas 
3 % Series A-1935 (June 15)................ ) 101.27 101.29 meee 
15% Series B-1935 (Aug. 1).............+.- ) 101.1 101.3 0.12 
2%% Series D-1935 (Dec. 15). D 102.7 102.9 0.42 
% Series C-1936 (April 15). ) 102.27 102.29 0.83 
3%4% Series A-1936 (Aug. 1). 103.25 103.28 0.99 
14% Series D-1936 (Sept 15) 100.24 100.26 1.05 
2%% Series B-1936 (De 5).. 102.31 103.2 1.27 
3 % Series C-1937 (Feb. 15).. 103.6 103.9 1.52 
| 3 % Series B-1937 (April 15) 103.6 103.9 1.61 
34% Series A-1937 (Sept. 15) 103.27 103.30 1.82 
% Series A-1938 (Feb. 1) 101.31 102.2 1.96 
3 % Series C-1938 (Mar. 15) 102.31 103.2 2.05 
2%% Series B-1938 (June 15) 102.22 102.26 2.06 
24%4% Series D-1938 (Sept. 15) 101.18 101.22 2.04 
2%% Series A-1939 (June 15)................ 100.11 100.15 2.01 
Retirement funds: 
4 % Civil Service, 1935-39.................. 
4 % Foreign Service, 1935-39. . 
| 4 % Canal Zone, 1936-39....... annuus 
2 % Postal Savings, Mb écsiccusecita 
EE ED, nanucdsvasceuscecsunadyaaed 
| 2%% Series TD-1934 (Dec. 15) 496, 100.19 100.21 
4 % Adj. Ser. Cert. Fund (Jan. 1, 1935). 161,500,000 ome sa 
| Detal SOrOMORGes 22. ccccccccccccsccs $1,153,996,500 
Total notes and certificates......... $9,180,563, 650 
} P 
Treasury Bills 
(Rates quoted are for discount at purchase) 
u Nov. 5——— 
Maturity Outstanding. Date At Bid. Asked. 
Nov. 14, 19 ° 080, May 16 0.14% 0.20% one 
Nov. 21, 50,140,000 ay 2 0.13% 0.20% 
Dec. 19, 75,226, 00 June 20 0.07% 0.20% 
Dec. 26, 75, 353,00 June 27 0.07% 0.20% 
Jan. 2, 75,167,000 July 0.07% 0.25% 
Jan. 9, 75,235,006 July 11 0.07% 0.25% 
Jan. 16, 75,144, 00 July 18 0.07% 0.25% 
an. 23, 75,200 July 25 0.07% 0.25% 
an. 30, 75,025, 00€ Aug. 1 0.00% 0.25% 
Feb. 6, 75,327,000 Aug. 8 0.12% 0.25% 
Feb. 13, 75,320,000 Aug.15 0.25% 0.25% 
Feb. 20, 75,090, 006 Aug. 22 0.23% 0.25% 
Feb. 27, 75,065,000 Aug. 29 0.22% 0.25% 
Mar. 6, 75,290,000. Sep. 5 0.18% 0.25% 
Mar. 13, 75,365,000 Sep. 12 0.23% 0.25% 
Mar. 20, 75,041,000 Sep. 19 0.28% 0.25% 
Mar. 27, 75,023,000 Sep. 26 0.29% 0.25% 
Apr. 3, 75,038,000 Oct. 3 0.28% 0.30% 
Apr. 10, 75,360,000 Oct. 10 0.24% 0.30% 
Apr. 1 75,248,000 Oct. 17 0.21% 0.30% 
| Apr. 24 75,102,000 Oct. 24 0.20% 0.30% 
May 1 75,015,000 Oct. 31 0.19% 0.30% 
May 8, pa: 75,075,000 Nov. 7 0.21% 0.30% 
Total . .$1,678,929,000 
Public Debt of the United States 
jaterest Interest 
1934. one Total 1934. Bearing. Total. 
Nov. 7.. 9526 661 D4 ee eer nr Apr. 30..... $25,599,069,320 $26,118,280,752 
Oct. 31.....  26,643,039,700 $27,188,021,666 | Mar. 31..... 25,698,167,820  26,157,509,692 
Sep. 30..... 26,626,131,850  27,189,648.738 Feb. 28..... 707, 26,052,375,585 
(“St See 26,495,065,000 27,079,860,564 St Se 24,716,857,851  25,068,052,506 
| July 31 26.604,561,450 27,189,245,813 1933. 
June 30..... 26,480,487,870 27,053,141,414 | Dec. 31..... 23,450,261,380 23,813,790,736 
May 31..... 25,587,812,170 26,155,017,448 *Approximate. 


see The Annalist of Feb. 9, 1934, page 268; 


tificates of Indebtedness 





















































Com. Share 


——Net Profit Earnings. 

Company. 1934. 1933 1934. 1933. 
Westinghouse Elect. & Mfg. Co.: 
Sept. 30 qr... %332,062 *1,513,645 
9 mo. Sept. 30 *°363,787 *7,083,661 
Wheeling Steel Corp.: 
Sept. 30 qr *930,788 263,335 p.68 
9 mo.Sept. 30. 145,390  *56,940 p.38 ; 
Wilcox Rich Corp.: 
Sept. 30 qr. e43,C04 e117,742 
9 mo.Sept. 30. e386,302 ¢249,392 


Youngstown Steel & Tube Co 


Sept. 30 qr.. .*1,257,371 *1,177,576 
9 mo.Sept. 30.*1,668,633 *6,858,538 


UTILITIES NET INCOME 


American Gas & Electric Co.: 
12 mo.Sept. 30 9,433,576 9,981,856 h1.62 h1.82 


American Light & Traction Co.: 


Sept. 30 qr. 916,479 1,275 548 26 39 
12 mo. Sept. 30 4,653,844 5,532 838 1.39 1.71 
Brooklyn Union Gas Co. 

9 mo.Sept. 30. 2,833,683 3, 331,672 3.82 4.49 
12 mo.Sept. 30 4,089,154 4,700,615 5.51 6.34 
ange mage Edison Co. 

Sept. 30 950,194 851,213 h.59 h.52 
12 n mo. Sept. "30 6,503,703 7,629,579 h4.04 h4.70 
Denver Tramway Corp.: 

9 mo.Sept. 30. *30,516 *151,206 

El Paso Electric Co.: 

12 mo.Sept. 30 356,506 406,431 

Engineers Public Service Co.: 

12 mo.Sept. 30 865,617 2,495,098 q2.01 09 


Gulf States Utilities Co.: 
12 mo.Sept. 30 841,102 806,590 


Los Angeles Gas & Electric Corp.: 
12 mo.Sept. 30. 3,416,710 3,664,770 


Niagara Hudson Power Corp. 


Sept. 3# qr 544,238 1,301, 704 .06 14 
12 mo.Sept. 30 5,849,692 5, 790,556 .67 .66 
Northern New York Utilities, Inc.: 

Sept. 30 qr.. 110,522 191,637 

12 mo.Sept. 30 555,413 650,240 


Pacific Ee & Telegraph Co.,: 


Sept. 30 3,499,293 3,757,973 1.25 1.40 
9 mo.Sept. 0. 10,631,010 10,352,126 3.84 3.69 
Pennsylvania Water & Power Co.: 

9 mo.Sept. 30. 1,602,172 1,596,142 3.69 3.68 
Peoples Gas, Light & Coke Co. 

Sept. 30 qr 226,015 *151, 910 = ie 
12 mo. Sept 30 1,249,316 2,339,950 1.85 3.46 
Public Service Co. of Northern Illinois: 
Sept. 30 qr. 68,844 216,931 5.43 s1.36 
9 mo.Sept. 30. 2,214,765 3,281,752 1.90 3.54 
Puget Sound Power & Light Co.: 

12 mo.Sept. 30 606,434 1,371,151 

Southern California Gas Co.: 

12 mo. Sep. 30 1,538,709 2,157,520 

Southern Counties Gas Co. of Calif.: 


12. mo. Sep. 30 639,534 975,251 


Southwestern Bell Telephone Co.: 
9 mo. Sep. 30 9,681,616 8,828,722 p44.43 p40.52 


Twin City Rapid Transit: 
Sep. 30 quar. *163,649 *90,256 
9 mo. Sep. 30 175,337 *151,739 08 


United Gas Improvement Co.: 


Sep. 30 quar.. 7,228,214 7,680,329  .27 
12 mo. Sep. 30.31,805 °05 331454:758 1.20 


Virginia Electric & Power: 
12 mo. Sep. 30 2,635,917 3,409,518 

*Net loss. tProfit before Federal taxes. 
a On Class A stock. c On combined Class A 
and Class B shares. e Surplus after Class 
A dividend requirements. h On shares out- 
os at close of respective periods. 
£& On preferred stock. q On combined pre- 
err stocks. bOn Class B stock. j On 
average shares. sOn combined preferred 
stocks. z On 6%% prior preferred stock. 


.29 
1.27 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1934 1933 

September gross $1,313,940 $1, zis. 567 
Net before depreciation 276,925 1,648 
Twelve months’ gross. 15,425,054 15, 375° 1853 
Net income 2,830,149 3,245,030 
Surplus after preferred 

dividends .. 487,945 902,859 

American Gas and Electric Company 

Sept. gross of sub $5,068,741 $4,876,787 
*Balance for A. G. & E 559,469 672,460 
Total income ...... 1,008,066 1,140,084 
Net income . 758,851 883,539 
Surplus after preferred 

dividends 581,040 705,728 
Twelve months’ gross 

of subsidiaries + 60,593,798 56,827,684 
*Balance for A. G. & E. 7,003,482 7,477,315 
Total income 12,481,403 12,972'540 
Net income . 9,433,575 9,981,856 
Surplus after preferred 

dividends 7,299,837 7,848,118 

*After taxes depreciation interest, sub- 


sidiary dividends, 
American Water ‘Works and Electric 


Company 
September gross 3, 749,459 3,683,409 
Net after taxes....... 1,746,959 1,901,369 
Twelve months’ gross. 45,315,233 42,245,778 
Net after taxes..... 22,230,564 22,229,9: 
Surplus after charges 3,057,038 3,568,933 


*Subject to final audit 
company. 


Associated Gas and Electric System 


tAs revised by 


(Includes New England Affiliates)—Twelve 
months ended Sept. 30: 

Gross revenue ....... . 96,596,996 o, 693,176 

Net earnings .... 36,111,254 39,973,289 


Net earnings after de- 


preciation .. 27,730,346 32,076,264 
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Barcelona Traction, Light and Power Com- 
pany, Ltd 
(Figures in pesetas) 
1934 1933 

September yross 9,437,489 8,966,671 
Balance after expenses 6,027,780 5,636,572 
Nine months’ gross 86,081,242 83,515,079 
‘Balance after expenses 55,031,708 54,630,990 

Before depreciation, interest, amortiza- 
tion, &« 
Bell Telephone Company of Pennsylvania 


months, 
44,762,587 43,850,135 


Gross nine 
September 3C 
Net after depreciation 


and taxes 10,366,398 9,011,455 
Total income 10,463,234 9,207,6C4 
Net income 5,789,898 4,439,803 
Preferred dividend 975,000 975.C00 
Common dividend 6.050,000 6,600,0C0 
Deficit 1,235,102 3,135,197 

Birmingham Electric Company 
September gross 481,4€8 443,372 
Net before depreciation 61,448 37,783 


Twelve months’ gross 5.775,821 5,392,953 
Net income 176.409 311,965 
Buffalo General Electrie Company 
Third quarter gross 3,655,712 3,165,320 

Net income after depre- 
ciation 528,720 603,597 
15,139,708 13,529,039 


2,903,025 2,457,638 
Niagara and Eastern Power Cor- 
poration 
Third quarter gross 
Net income after depre- 
ciation 
Twelve months’ gross 
Net income after depre- 
clation 


Twelve months’ xross 
Net income after depre- 
elation 
Buffalo, 
7,431,113 7,440,754 
1,620,899 1,939,234 
30,438,114 29,006,717 


8.080,007 7,184,111 
Calitornia Water Service Company 
Gross year to Septem- 
ber 30 ‘ 


Net befere interest and 
depreciation 


2.049.447 2,030,732 
992.468 1,014,368 
Carolina Power and Light Company 


September gross . 809,362 $28,628 
Net before depreciation 183,603 175,853 
Twelve months’ gross. 9,489,706 9,109,470 


Net income 1,215,644 915,504 
Central Uinois Public Service Company 


Net income three months, 


September 30 353,024 293.113 
Nine months’ net in- 

come 519,975 707 .036 

Central Power and Light Company 
Gross nine months, 

September 30 5,543,789 5,249,947 
Net income 291,450 464,432 
Three months’ gross 1,933,535 1,784,199 
Net income 124,736 153,046 

Commonwealth and Southern 
September gross 9,246,655 9,147,430 
Net after taxes 4.619,735 4,801, = 
Net income 486,531 664.15. 
Deficit atter preferred 

dividends 263,198 85,596 


Twelve months’ gross. 113,665,678 109,157,008 
Net after taxes 57,644,411 59,026.683 


Net income 8,074,870 9,109,602 
Preferred dividends .996.644 8,996,046 
Deficit after preferred 

dividends 921,774 7113,556 


*Figures for 1933 give effect to refunds 
on rates retroactive to May 1, 1933, by 
order effective in August, 1934. *Surplus. 

Consumers Power Company 


September gross 2,321,395 2,146,943 
Net before depreciation 587,455 516,941 


Twelve months’ gross 28,167,117 26,179,985 
Net income ,5098,594 7,030,847 
Kustern Utilities Associates 
September gross 634,754 693,176 
Other income 58,092 38,728 
Net after depreciation 171,385 209,988 


_ 


Twelve months’ gross 8.130.675 8,187,851 
Other income 367,916 233,053 
Net after depreciation 2.008. 283 1,953,519 
Net income 1,833,794 1,760,056 


Electric Power and Light Corporation 


September gross 6,071,42C 5,566,242 


Net earnings 2,672,981 2,444,734 
Three months’ gross 17.943,146 16,274,949 
Net earnings 7,769,383 7,337,243 


Twelve months’ gross. 72,696,888 68,526,016 


Net earnings 33,505,291 32,683,512 
salance to parent com- 
pany 1,691,031 1.575.553 
Net loss 287,434 390,684 


After depreciation, underlying dividends, 
minority interest, &c 
Houston Lighting and Power Company 


September gross 760,072 714,236 
Net before depreciation 306 877 254,137 
Twelve months’ gross 8,216,350 7,794,9 

Net income 2.310.431 2,277,729 


Georgia Power Company 


1934. 1933. 
September gross 1,788,075 1,915,107 
Net income 327,311 453,999 
Twelve months’ gross xb 692 22,113,729 
Net income 974,157 5,579,902 
Surplus after preferred 
dividends 1,023,671 2,504,414 
Illinois Wafer Service Company 
Twelve months ended Sept. 30 
Gross revenue 600,662 601,075 
Net earnings 290,226 300,731 


Illinois Bell Telephone Company 


Gross nine months 
September 30 


Net income 4,183,789 


" 40,428,226 54,770,719 


7,649,467 


Jamaica Public Service, Ltd. 


(Converted into dollars at $4.86 2- 
pound) 
September gross 65,079 
*Surplus after charges 17,181 
Twelve months’ gross 826,963 
Surplus after charges 224,323 


*Betore depreciation. 


3 to the 


62,991 
15,482 
793,190 
213,688 


Memphis Power and Light Company 


September gross 473,106 
Net before depreciation 100,190 
Twelve months’ gross 6,287,702 
Net income 854.476 


BONDS 


Albany Port District, N. Y. 


"978.146 


Malone Light and Power Company 
1934 1933 
Third quarter gross 75,824 
Net loss af. depreciation 6,702 
Twelve months’ gross 
Net income after depre- 
clation 22,330 13, 4( 
*Net income 





Mississippi Power and Light Company 
September gross 166,385 
Net income before dé 

preciation 93,923 72,165 
Twelve months’ gross 1,728,868 4,378,637 
Net income after depre 

ciation 


109.688 


$17,244 193,876 


Mohawk Hudson Power Corporation 


Third quarter gross 8,912,711 8,418,955 
Net income after depre- 
ciation 474,407 644,981 


Twelve months’ gross 37,244,894 34,259,159 
Net income after depre- 
ciation 3.862.304 9,034,166 


New Orleans Public Service, Inc 
September gross 180,941 1,144,05¢ 
*Balance after tax and 


charges 178,305 141,68 
Twelve months’ gross 15,000,028 14,902,238 
+Net income 266,686 805.56 

*Before depreciation After taxes, inter 


est, depreciation, &c 


New England Gas and Electric Association 
1934 1933 
C'welve mths oneee a pt. 30 

7ross revenue -13 2,442 12.968. 865 
Net earnings after de- 
preciation 

rota) income 

Vet Income 


4,111,416 
3,406,326 
908,040 





"516,552 
New York Power and Light Corporation 


Third quarter gross 5,517,631 5,371,829 
Net income after depre- 
iation ‘a 901,110 687 ,949 
[‘'welve months’ gross.. 23, 335° 330 21,742,337 
ncome after depre- 
ation bee 2,891,713 
New York State Railways 
Statement of trustees—Nine months ended 
Sept. 30 
Gross revenue 3,210,446 4.133 
Net after depreciation 36,010 
New York, Westchester & Boston Railroad 
140,678 141,292 
21,653 28,073 


3,735,099 





september gross 
Net operating revenue 


Net loss 250,367 240,593 
Nine months’ gross 1,275,075 ,264,114 
Net operating revenue 159,915 254,296 


Net loss 2,278,886 2,155,633 
Niagara Falls Power Company 
Third quarter gross 2.703, 107 2.471, 757 





Net income after depr.. 899,607 1, 057, 724 
['welve months’ gross.. 10,306,897 9, 346 
Net income after depr 3,885,519 4,501,757 


Current Security Offerings 


, $315,000 coupon 


3%s, M & N, due Nov. 1, 1939-1983, yield 
3.40% to 3.70%. oftered Oct. 25. Bancamer- 


ica-Blair Corp.. Halsey, 
¥ 


Inc., N. 
Amsterdam, 
gency relief 2%s, due Oct. 1, 
yield 1.50% to 2.50%, offered Nov. 
& Co., MN. ¥ 


Ba seingtee, R. 


Stuart 


& Co. 


N. Y¥., City of, $200,000 emer- 
1936-1943, 


1. Blyth 


Town of, $60,000 school 


and oe building loan 4s, due Oct. 15, 


1955- yield 3.25% to 3.35%, 
31. Arthur Perry & Co., Inc., 
Hornblower & Weeks, N. Y 


Boston, 
3%43, 31 1,100,000 3s, due Nov. 1, 


Mass., City of, $3,350,000 
1935-1954, 


offered Oct. 


Boston : 


3s and 


ogg 8 0.75% to 3.20%, and $2,250,000 3%s, 


due Nov. 1 1935-1964, yield 0.75% 


to 3.20% 


for 1935-1954 maturities and 99 priced for 


1955-1964 maturities, offered Oct. 


26. The 


National City Bank of New York, Bank- 


ers Trust Co., 
Blyth & Co., Inc., 


Edward B. Smith & Co., 
Lazard Freres & Co.. 
Inc., First of Michigan Corp., N. 


Buffalo. N. Y¥., City of, $2,000,000 3.10%s, 
M. & 15, due Nov. 15, 1944, price 101.25, 


vield slightly more tnan 2.95%, 
Oct. 26. Halsey, Stuart & Co., Inc.; 
Ladenburg, 
mann & Co., R. W_Pressprich 
Jackson & 
Adams, McEntee 


america-Blair Cor 2. 


Stranahan, Harris & Co., Inc.; 
Curtis, Burr & Co., Inc. 


offered 
Banc- 
Thal- 
& Co., 


& Co., Inc.: G. M.-P. Murphy & Co., N. ¥ 
California, State of, $1,068,000 Veterans Wel- 


fare 4s and State Building 4s, 


due Feb 


1, 1945-52 and Jan. 2, 1942 respectively, 
and Yield 3.75% and 3.70% respectively, of- 


fered Oct. 10. 


Stevenson & Co., New York. 


Blyth & Co., Inc., 


Bacon, 


Canada, Dominion of, $20,000,000 Treasury 
bills, $1,600,000 due in months, $18,400,000 


due in six months, yield 2.35% 
respectively, offered Oct. 30 
Canada. 

Canada, Dominion of, $250,000,000 
3s, 3%s, April and Oct. 15. due 
1936, 1939, 1942, 1949; price 98.90, 
96.50; yield 2.57% 2.90%, 3.43%, 
fered Oct. 13. 


and 2.47%, 
Dominion of 


2s, 2s, 


Oct. 15, 
98.15, 97, 
3.81%, of- 


Dominion of Canada. 


Cleveland, on City of. $560,000 4%s, due 
Nov. 1, 36-1946, yield 3% to 4.50%, of- 
fered Get. 909. Halsey, Stuart & Co., Inc., 


Bancamerica-Blair Corp., N. Y.; 


Jaffray & Hopwood, Minneapolis 


Piper. 


Corning, N. Y., City of, $60,000 emergency 


relief 2.60%s, due Oct. 1, 
1% to 2.60%, offered Nov. 5 
art & Co., Inc., N. Y. 


Danbury, Conn. 


fere 4 Nov. 1. 
N. 


i. yield 
Halsey, Stu- 


$83,000 work vollet 4s, due 
Oct. 1,.'1933-1949, yield 2.75% to 3. 
Pancamerica-Blair Corp. 


c, of- 


: Coburn & Middlebrook, Hartford. 


sameaet River Joint Commission Philadel- 
phia-Camden Bridge $1,000,000 4%s, due 


1938-73, yield 3% 


to 3.94%, offered Oct. 22, 


Yarnall & Co.. Dougherty, Corkran & Co., 


Moncure, Biddle Co., 


Philadelphia ; 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, 


STOCKS 
Net 
Sales High. Low. Last.Chge 
“0 Adm Alaska 11 11 11 
506 Aetna Brew 31 30 30 07 
900 Allied Brew 1% 1 1% l, 
1,600 *Altar Cons 1.07 90 1.00 -.07 
00 Angos Wupp 3% 3% 83% 3 
ww *Ariz Comstock 30 30 30 
100 *Austin Silver 1% 1% 1% 
10 Ben Ind L pf, A 14% 44% 44% % 
iM) Brew & Dist vt c. \e ly ly ly 
100 Bulolo Gold 35 35 35 
1.400 Cache La P 17 1646 17 
16,100 “Como Mines 2.00 1.72 1.79 il 
1.000 *Corn Gold 2% 2% 2% & 
6,100 “Croft Brew 1%, 1% 14 
200 Dist Liquor 155 15% 155% ly 
1.400 Elizabeth Brew 40 35 37 03 
200 Flock Brew In ly ly 1, 
300 *Fuhr & Sch 37 30 30 - .05 
250 H. Rubinstein pf % 9 9 1 
100 Hendrick Ranch %, 7. %, bp 
3,000 Horn Silver 88 75 85 08 
100 Huron Hold ctfs 21 21 21 09 
50 Indian Motor 2% 25 25% ly 
2.400 Kildun Min 2% 2% 2 % 
100 Lockheed Air lg «61lp 61% % 
100 *Macassa Mines 2.735 2.75 2.75 -.05 
130 Macfad Pub pf 39 334% 39 Kl, 





November 3, 1934 


STOCKS 
Net 
Sales High. Low. Last.Chge. 
100 *Northam Br pf 1% 1 1% M4 
200 Oldetyme Dist 1% 614% 4% 
1,500 Paramt Pub 4% 4 4 + | 
100 Do (s7d) 3% «3% «63% 
4.900 *Pen York Oil 14 1 1% + Ig 
500 *Polymet Mfg 50.3950 
100 Punta Alg Sug 7 7 7 
200 *Railways Corp % x, Ry 3 
600 Richfield Oi} 35 25 25 ~.05 
800 *Simon Brew ly ly lp 
200 Sylvanite Gold 2.50 2.50 2.50 —.30 
100 Sylvester Util A 1 1 1 
3,900 *Texas Guif Pr 3% 3% 3% ly 
100 Utah Metal 2 2 2 ly 
100 W Indies Sugar 2 2 2 
1,000 Willys-Overland 23 15 23 -.07 
200 Do ctfs 15 15 15 -.03 
BANKS. 
110 Title Guar & T 5% 42 4% 
INSURANCE. 
400 Natl Surety 40 35 35 
BONDS 
$55,500 Shamrock O&G 6s,'39. 41% 41 41%y- 


*Stocas fully listed; others are deait 
listed issues 


in as un- 


Singer, Deane & Scribner Inc Pitts 
burgh 

Edison Electric Uluminating Co. ot Boston, 
$20,000,000 3% coupon notes, due Nov 
1937, price 100%, yield 2.825%, offered Oc 
29. The First gf Boston Corp Lee Hi 
ginson Cor S. Moseley & Co., Kid 
der, ms & Co., Burr, Gannett & Co 
Estabrook & Co., R. L. Day & Co., Blake 
3rothers & Co.. Hayden, Stone & ¢ 
Paine, Webber & Co., Jackson & Curtis 
Coffin & Burr, Inc., Tucker, Anthony & 
Co., Whiting, Weeks & Knowles, In¢ 
Arthur Perry & Co., Inc Newton, Abb 
& Co., Brown, Harriman & Co In 
White, Weld & Co., Goldman, Sachs & 
Co., Hornblower & Weeks, Stone & Wet 
ster and Blodget, Inc Spencer Trask & 
Co., Boston. 

Evanston, Ill., $75,000 Evanston School wy 
trict 76 "tunding 4%s, due Sept. 1, 1945 
yield 4.25%, offered Oct. 13 Lansford é 
Co., Chicago. 

Hamilton, Ohio, City of, $250,000 City Hall 
4s, due Oct. 1. 1935-59, yield 1% to 3.60% 
offered Oct. 19 Halsey, Stuart & Co 
Inc., Otis & Co.. New York. (Purchased 
from RFC.) 

Hamilton County, Ohiv, $130,000 Series 1 
Tuberculosis Sanitarium 3%s, due Oct. 1 
1936-60, yield 1.75% to 3.20%. offered Oct. 1 
Weil, Roth & Irving Co., Cincinnati 

Hempstead, N. Y., Town of, $620,000 Union 
Free Schoo) District No. 15 4s, M & § 
due Sept. 1, 1937-1961. vield 3% to 3.9 
offered Oct. 31. Edward B. Smith & C 

Graham, Parsons & Co., Burr & Co., Inc 

¥; 


t 


iene Owners Loan Corporation $50,000,000 
3s, Series ‘‘A,"’ May and November, due 
May 1, 1952 (non-callable until May 1 
1944), priced at market to yield approxi 
mately 3.15%, offered Oct. 22. Field, Glore 
& Co., Brown, Harriman & Co., Inc., First 
Boston Corp., Edward B. Smith & Co 
Kidder, Peabody & Co., Lehman Brothers 
J. & W. Seligman & Co., Lee, Higginson 
Corp., Bancamerica-Blair Corp., Hayden 
Stone & Co., Blyth & Co., Inc., Stone & 
Webster and Blodget Inc Goldman 
Sachs & Co., White, Weld & Co., New 
York: G. M.-P. Murphy & Co Fr. § 
Moseley & Co., Boston: Alex. Brown & 
Sons, Baltimore 

Jamestown, N. Y., City of, $225,000 School 
District 4s, Series ‘‘H,”’ dus June 1 
1935-40, yield 1% to 2.50%, offered Oct. 18 
Lazard Fréres & Co.. Inc., First of Michi 
gan Corp., New York 

Los Angeles, Calif., City of, $500,000 wate: 
4%s, due March 1, 1959-1968, vield 4.25: 
offered Oct. 29. Blyth & Co, Inc., N. Y¥ 

Memphis, Tenn., City of, $360,000 improve 
ment 4s, due 1935-61, yield 0.60% to 3.75 
offered Oct. 19 Halsey, Stuart & Co 
Inc., Otis & Co., New York. (Purchased 
from RFC.) 

Minneapolis, Minn., City of, $1,287,000 
3.40%s, due Oct. 1, 1937-64, price 100.50 
My? 1955-64 maturities, and yield 2% to 
3.35%, for 1937-54 maturities, offered Oct 
19. Brown, Harriman & Co.. In¢ Chem 
ical Bank & Trust Co., Graham, Parsons 
& Co., Hemphill, Noves & Co., New York 
Harris Trust & Savings Bank, The Illi 
nois Company, Northwestern National 
Bank & Trust Co., Chicago 

Nassau County. N. Y., $1,500,000 3%s, due 
Nov. 1, 1944-1945, price 101 ffered Oct 
36. Lehman Brothers, Ladenburg, Thal 
mann & Co., Bancamerica-Blair Corp 
Phelps, Fenn & Co., Kean, Tavior & Co 
George B. Gibbons & Co., In¢ R. H 
Moulton & Co., Inc.: Darby & Co.. N. ¥ 
South Shore Trust Co., Rockvill: 

New Jersey. State of, $2,000,000 31, Stare 
highway impvt Series C. M & i 
Nov. 1, 1936-1969, vield 1.25% to 10%, ¢ 
fered Nov. 2. Gertler & (Cr HH E Aller 
& Co., M. F. Schiater & Co.. In New 
York; Yarnall & Co.. E Sead Low be 
Stokes & Co., Philadelphia Adams & 
Mueller, C. A Preim & Co., C. P. Dur 
nine & Co., MacBride, Miller & Co., New 
ark. 


New Rochelle, N. Y¥., City of, $200,000 w 
and home relief 4.20%s, due 1937-1944 
vield 3.25% te 4.40% offered Oct 27 
Pnelps, Fenn & Co., Bacon, Stevenson & 
Co.. N. ¥. 

Newburgh, N. Y., City of, $150,000 work 
relief and public impvt 2.40%s, due 1935 
1944, vield 0.75% to 2.40%. offered Oct. 26 
Barr Brothers & Co., Inc me 

North Hempstead, L. 1., $110,000 Union Fres 
pg District No. 6 4.20%s, due Nov. 1 

927-1964. yield 3.75%. offered Nov. 3 A 
G Allvn & Co., Inc.; E. H 
Sons. Inc., N. Y 


3 f 
Rollins & 


Oneida County, $190,000 hospita! 
due 1933- 1952, Viel 2% to 2.70%, of 
red Oct. 26. Bankers Trust Co., N. Y¥ 
Passaic, N. J., City of, $2,050,000 water 
$14 due Nov. 1, 1935-79, yield 2.50% to 
4 offered Oct. 24 Blyth & Co., In 
Stone & Webster and Blodget, Ine 
Phelps, Fenn & Co., E. H. Rollins & Sons, 
Inc Graham, Parsons & Co., Roosevelt 
& Weigold, Inc., Minsch, Monell & Co 
Inc Burr & Co., Inc., H. L. Allen & Co 
Van Deventer, Spear & Co., New York 
J. S. Rippel & Co., Adams & Muelle: 
Newark 
P awtucket, R. 1., City of, $197,000 4s, due 
935-55, yield 0.50% to 3.90%, offered Oct 
l Halsey, Stuart & Co., Inc., Otis & Co 
York (Purchased from RFC.) 
Pittsburgh, Pa., City of. $547,000 hospital 
t 3%s. due Oct. 1, 1935-1964, yield 
5 to 3.10%, offered Oct. 31 Halsey 
Stuart & Yo o., Inec.: Jackson & Curtis, N 
R. M. Snyder & Co., Philadelphia 
Quincy Mass., $100,000 3%4s, due 1935-44 
vield 0.75% to 2.45%, offered Oct 20) 
I abrook & Co., New York. 
Rochester, N. Y¥., City of, $1,000,000 publi 
vell : 1935-1939, yiel:l 





are 2%4s, due Nov. 1, 
7 to 2.15%, offered Oct. 25. Halsey 
Stuart & Co., Inc.; Jackson & Curti: 
Strananan, Harris & Co., Otis & Co., N. Y¥ 


Kochester, N. Y., City of, $712,000 school 
ind sewage 4s, due Feb. 1, 1935-50, yieid 
0.50 to 3.20%, offered Oct. 19. 
Freres & Co., Inc., New York 

Town of, $500,000 tempo 

notes, due June 18, 1935 
d 9.625%. offe red Oct. 31. Halsey, Stu 
& Co., Inc., N. ¥.; R. F. Griggs Co 

Waterbury 


Lazard 


Stamford, ¢ onn., 
a an ). S&* 


Peaas, State of, $1,000,000 unemployment 
relief 3s and 3%s, $704,000 3%s, due Oct 
15, 1935 and $296,000 3s. due Oct. 15, 

1941-1943, vield 1.50% to 3.20%, offered 

Nov 3. E. H. Rollins & Sons, Inc 

I ttcher-Newton & Co., N. Y.; First Na 
mal Bank of St. Paul, Equitable Secu 

Corp., Nashville; 
Russ, Roe & Co., 
Antonio. 
Texas, State of, $1,000,000 relief 3%s, third 
ties, April and Oct. 15, due Oct. 15 

yield 1.75% to 3.75%, offered Oct. 6 

n Bros. & Co., Kansas City; Stifel 

jlaus & Co., St. Louis: Wells-Dickey 

Minneapolis; Kalman & Co., St. Paul 
Milwaukee Co., Milwaukee; Garrett & Co 


allas 


Sitahen, Ditmar & 
Ww Ewing & 


( oa} 





United States of America, $75,015,000 182 
la Treasury bills, due May 1, 1935, aver 
ize rice 99.905, average rate on bank 

unt basis 0.19%, offered Oct. 29; $75 

75 000 182-day Treasury bills, due May & 

1935, average price 99.893, average rate on 
ik dis count basis €.21%, offered Nov. 1 

ited ates of America. 

United States os America $75,102,000 182-day 

irv bills, due April 24. 1935, average 
rice 99.9. average rate on bank discount 
s 0.20%, offered Oct. 22. United States 





or America 
Utica, N. ¥.. City of, $436,539.56 coupon or 
registered 2.40%s, due 1935-54, yield 0.75% 
to 2.70 offered Oct. 9. George B. Gib 
Roosevelt & Weigold, 
I Dick & Merle-Smith, New York 
Washington Suburban 


& Co Inc 


Sanitary District, 
Maryland, $250,000 water 4%s, Series 
FF due Oct. 1, 1984, redeemable Oct 


1. 1944, vield 4.20% 
Pr prich & Co., 
New York 
Westfield, N. J., 
district 4s, due 


. offered Oct. 20. R. W 
Hannahs, Ballin & Lee 


Town of, $157,000 school 
March 1, 1935-57, yield 
1.25% to 3.85%. offered Oct. 19. Gertler & 
Cx Edward Lowber Stokes & Co., New 
Yor 
Winston-Salem, N. C., $300,000 444s and 44s, 
$240,000 rfdg 444s, due March 1, 1935-1943 

7 to 4.25%, and $60,000 44s. due 
1949-1950, yield 4.25%, offered 
t. S. Dickson & Co., Inc., Char 
t of Michigan Corp.. N. Y 
Securities Corp., Nashville: 
Lowe & Co., Minneapolis 


STOCKS 


Fanny Farmer Candy Shops, Inec.. 180,000 
hares common, par $1, at market, of- 
fered Nov. 5. A. W. Porter, Inc., N. Y 

Monarch Fire Insurance Co., 200,000 addi- 





ional shares capital, price $7.50, offered 
Nov. 1. Otis & Co., Inc.; Bond & Good- 
in, In te # 

O-Neh-Da Vineyard & Distilling, Inc., 


300,000 shares common capital, price $1.30, 
ffered Oct. 18 Financial & Security 
Ci rp.,. New York 
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Niagara, Lockpert and Ontario Power Com- 


pany 
1934. 1933. 
Third quarter gross 2,420,694 2,507,386 
Net income after depr 201,457 231,577 


Twelve months’ gross 


Net income after depr. 1,249'080 1.200235 


Niagara Hudson Power Corp. 


1934 *1933 
Third quarter gross 17,590,595 16,947,541 
Net operating income 6,510,496 7,374,875 
Total income 


Net income , 544,238 
Twelve months’ gross 
Net operating income . 
Total income 30,235,946 30,695,178 
Net income 5,849,693 5,790,556 
*Reflects adjustments made late in’ 1933 


Ohio Edisen Company 


September gross 1,175,475 1,161,852 
Net before depreciation 190,473 8,947 
Twelve months’ gross.. 15,036,808 14,501,602 
Net income 3,171,980 3,486,515 
Surplus after preferred 

dividend : 1,305,121 1,619,666 


Ohio Water Service Company 
Twelve months ended Sept. 30 
500 


Gross revenue i 85, 366 
Net earnings 241,787 246,231 
Oregon-Washington Water Service 
Company 

Gross year to Septem- 

er P : 463,080 445,616 
Net before interest and 

depreciation 193,288 203,303 


Pacific Lighting Corporation 
Gross year to Septem- 
ter 30 43,023,006 44,429,C06 
Net income 4,998,818 6,149,128 
Deficit after dividends. 1,005,534 


Pennsylvania Power and Light Company 


September gross Soe 2,751,879 2, =. 614 
Net before depreciation 841,487 3390 
Twelve months’ gross.. 33,846,683 32, $09, 605 
Net income 9,161,147 9,701,900 


Philadelphia Electric Company 
Nine months ended Sept. 30 
Total revenue "bo 44,969,741 
Net earnings after depr 22'519:729 22/540.546 
Net income , . 16,472,757 16,466,428 
Balance to common. 14,677,790 14,671,461 


Power Corporation of New York 


1934. 1933. 
Third quarter gross... 1,542,097 1,338,326 
Net loss after depr.... 157,948 52,150 
Twelve months’ gross 5,669,497 5,744,975 
Net loss after depr.... 349,408 *21,384 


*Net profit 


Southern California Edison Company 
Gross nine months to 

September ... 27,018,878 26,360,378 
Expenses and taxes 10,254,338 9,043,520 
Interest and amort..... 5,614,650 5,523,108 
Depreciation ‘ 3,375,556 3,295,047 
Net profit 7,774,334  8,498,7€3 

St. Lawrence County Utilities, Inc. 

Third quarter gross. 595,234 
Net income after depr. 224,531 190,425 
Twelve months’ gross 2,129,661 
Net income after depr. 493,676 311,302 


Syracuse Lighting Company, Inc. 
Third quarter gross... 1,949,437 
Net income after depr. 129,741 208,995 
Twelve months’ gross.. 9,382,498 7,585,881 
Net income after depr. 1,171,009 1,002,326 


Tennessee Electric Power Company 
September gross Sera 995,630 982,156 
Net income 131,607 194,542 
Twelve months’ gross.. 12,281,567 11,336,146 
Net income 1,932,161 2,174,322 

Third Avenue Railway System 
September gross 1,038,738 1,050, cis 


Net loss a 15,439 8,1 
Three months’ gross 3,121,947 3, -. 408 
84,629 94,607 


Net loss 
Twin City Rapid Transit Company 


September gross 646,189 629,836 
Net after taxes 58,959 103,062 
*Net loss : 36, $8,842 
Nine months’ gross 6,208,014 5,890,276 
Net after taxes. 1,033,7: 694, 
*Net income 175, $151,740 
*After interest and miscellaneous debits. 
tIncome. tLoss 

United Railways and Electric Company, 

Limore 

September gross ‘a 804,932 806,777 
*Net income . 9/641 4, 
Nine months’ gross 7,896,026 7,283,621 
*Net income ‘ 330,144 786,504 


*No provision made for interest on funded 
debt due to receivership Jan. 5, 1933. tLoss. 


Utah Light and Traction Company 


1934. 1933. 
September gross ... 80,475 71,766 
Deficit before deprec... 329 295 
Twelve months’ gross. 974,511 939,058 


Deficit before deprec... 6,849 15,544 


Utah Power and Light Company 


September gross . 866,738 794,078 
*Bal. after taxes & ches 121,468 99,697 
Twelve months’ gross. 9,825,778 9,674,799 
tNet income ....... 586,538 1,102,597 

*Before depreciation. tAfter taxes, inter- 
est, depreciation, &c. 


Utica Gas and Electric Company 


Third quarter gross... 1,130,853 1,155,627 
Net income after depr. 148,561 189,865 
Twelve months’ gross.. 4,840,857 4,913,298 
Net income after depr. 903,367 1,029,926 


Washington Water Power Company 
September gross ...... 655,585 632,131 
Net before depreciation 90,954 90,280 
Twelve months’ gross.. 7,618,384 7,302,222 
Net income . 1,710,566 2,003,135 

West Virginia Water Service oe ae 

Twelve ments at Se 
Gross revenue ... ,058,3: e *? 108,257 
Net earnings . 494, 224 482,152 


RAILROAD EARNINGS AND 


STATEMENTS 
Chicago, Indianapolis & Louisville 
1934. 1933. 
*September net loss.. $138,546 4,787 


*Nine months’ net loss. 1,496.706 1,274,979 


International Railways of Central America 

September gross ..... 279,814 at 984 

Balance for fixed chgs. 60,688 $11,278 

Nine months’ gross. 3, 639, 905 3, 499) 968 

Balance for fixed chgs 1,400,044 1,154,580 
New York, Ontario & Western 


*September net loss... 30,174 §1,101 
*Nine months’ net inc. 9,316 427,526 
— Sep.30 34, "34. ses "33. 
Current assets ...... 
Current liabilities . 2,773, 356 2,663, rH 
+Investments in stocks, 
CM. nas cccses 800,000 863,094 
Funded debt Gus ' within 
six months ... 59,500 59,500 


Norfolk Southern 


1934. 1933 
September net loss 40,327 34,464 
Nine months’ net loss 179,929 548,562 


Railway Express Agency 


August revenues and 


income é 10,322,511 9,472,343 
Eight montns’ revenues 

and income. 86,909,235 78,890,827 

*After taxes and charges. {Loss. Other 


than those of affiliated companies. §Income. 





CHAIN STORE SALES 
H. C. Bohack Company, Inc. 


1934 1933. % Chg. 
Four wks., Oct.27 $2,213,843 $2,356,779 — 6.0 
Thirty-nine wks.. 22,633,211 22,173,876 +- 2.0 


M. H. Fishman Company, Inc. 
October ...... 347,807 284,160 +22.4 
Ten months 2,606,727 2,076,525 +25.5 

Sales for September 5.7 per cent larger 
than in September, 1933 : 
W. T. Grant Company 
October . 7,822,175 7,122,539 + 
Ten months . 63,055,985 58,297,954 + 
S. S. Kresge Company 
October ..... .. 11,498,690 10,848,333 + 6. 
Ten months .. 104,928,710 95,536,928 + 9. 
Company had 727 stores on Oct. 3 
against 720 a year before 
Lane Bryant, Inc. 


9.8 
8.1 


0 
8 
2, 


October .... 1,177,441 1,080,422 + 9.0 
Ten months 10,688,915 9,338,386 +14.5 
Melville Shoe Corporation 
4 wks., Oct. 27.. 2,305,298 1,829,453 +26.0 
44 wks., Oct. 27.. 21,967,460 16,904,498 +29.9 
Montgomery Ward & Co. 

October 29,703,511 22,780,643 +30.4 


Nine months 182,409,843 136,807,815 +33.3 
Neisner Brothers, Inc. 

October eos 1,412,088 1,296,191 + 8.9 
Ten months - . 13,193,003 11,350,192 +-16.2 
Spiegel, May, Stern Company. 
October . 3,572,421 2,305,958 + 54.9 
Ten months 19,636,386 9,375,905 +109.4 


Bond Redemptions - Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ONDS called for payment this month 
before their dates of maturity now 
amount to $127,679,000, compared 

with $47,867,000 last month and $12,- 
468900 in November, 1933, in corre- 
sponding weeks. 

The redemptions in 
classified as follows: 
Industrial - ‘ $44,320,000 


November are 


Public utility .. 30,103,000 
State one municipal 9,373,000 
Forei . ‘ ews 43,457,000 
Misce’ fancous . : ‘ 426,000 

Total. $127, 679, 000 


Bonds called for redemption in October 
before maturity are classified and com- 
pared as follows: 


(000 omitted.) 

1934. 1933. 1932 

Industrial y “ = 244 $13, 368 $220 
Public utilit 0,859 2,294 1,517 
State ane municipal. Bei 487 1,652 
Forei 7,3 7,622 7,556 
Misce accuse one 336 10 57 
Total $48,723 $23,781 $11,002 


Bond redemptions in the last ten 
months are grouped and compared as 


follows: 

1934. 1933. 1932. 
Industrial . $108,886 $104,753 $76,603 
Public utility. 940 34,844 29,59: 
State and municipal. 38,08€ m. 316 17,479 
Foreign .... 285,387 146,051 133,227 
Railroad ae ss 195 722 
Miscellaneous ....... 12,336 4.858 9,895 


Total. _ $476,830 $307,476 $277,519 
engebeshins Power Co.. $170,000 of first 5s, 


due June 1, 191, called for payment at 
105 on Dec. 1, 1934, at the Continental! Na- 


tional Bank and Trust Co., Chicago 
Numbers called: M35 lowest, M12885 
highest. 


Asotin County, Wash., bonds 68-75, in- 
clusive, of Highway District 1, called for 
payment at par on Oct. 15, 1934, at the 
National City Bank, New York 


Associated Municipalities of Denmark, £22,- 
600 of 5 per cent Loan of 1922 bonds, due 
July 1, 1957, called for payment at par on 
Jan. 1, 1935, at the Hambros Bank, Ltd., 
London. 

Bay City, Mich., tax anticipation notes 
1-101, inclusive ($101,000), dated June 1, 
1934, called for payment at par on Dec. 
1, 1934, at office of the City Treasurer. 

Belgium (Kingdom of), £125,475 of 7 per 
cent Stabilization Loan of 1926 (Sterling 
portion) bonds, called for payment at 105 
on Nov. 1, 1934, at Baring Brothers & Co., 
London 

Bergen (City of), Norway, £9,600 of 4 per 
cent Loan of 1909 bonds, called for pay- 
ment at par on March 31, 1935, at the 
Hambros Bank, Ltd., London. 

Bozeman, Mont., various of bonds and war- 


rants, called for payment at par on Nov. 
1, 1934, at office of the City Treasurer. 


Chinese Government (Imperial), £92,500 of 
5 per cent Tientsin-Pukow Railway Loan 
of 1908 bonds, called for payment at par 
on April 1, 1935, at the Hongkong and 
Shanghai Banking Corp., London. 

Chicage (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Nov. 7, 1934, at office of the City 
Treasurer, and Halsey Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York. 

Chicago (City of), $150,000 of tax anticipa- 
tion warrants, called for payment at par 


on Nov. 17, 1934, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. Numbers called: 1929 cor- 


porate, C-1433-C-1435, inclusive, interest at 
6 per cent. 

Chinese Imperial Railway (Canton-Kow- 
loom Railway), £85,500 of 5 per cent Loan 
bonds, called for payment at par on Dec. 


News of Canadian Securities 


Canada Malting Company, Ltd.—Year ended 
July 31: Net profit after depreciation, re- 
serve for bad debts, taxes and other 
charges, $620,384, compared with $398,113 
in preceding fiscal year. 

Falconbridge Nickel Mines, Ltd.—Quarter 
ended Sept. 30: Net profit after expenses 
and other charges, $190,048, equal to 6 
cents a share, compared with $366,092, or 
11 cents a share, in previous quarter and 
$228.964 in third quarter of 1933. 


Home Oil Company, Ltd.—For 1933: Net 
loss after expenses, taxes, depreciation, re- 
tirements, amortization and other charges, 
$34,213, against $6,904 loss in 1932 


International Milling Company—Year ended 
Aug. 31: Net operating income, $1,444,254, 
after provision for taxes, compared with 
$1,169,095 in the previous year. Profits 
on exchange and other items raised the 
total to $1,571,570, compared with $1,409,192 
after deductions for dividends and pension 
reserve. The surplus account was in- 
creased from $7,540,107 in the previous 
report to $8,218,290 

Lake of the Woods Milling Company, Ltd. 
Year ended Aug. 31: Net income after 
interest, depreciation, income taxes and 
other charges, $402,372, equal, after allow- 
ing for annual dividend requirements on 7 
per cent cumulative preferred stock, which 
is in arrears as to dividends since Sep- 
tember, 1931, to $2.01 a share on 147,689 
no-par common shares. This compares 
with $300,698, or $1.32 a common share, in 
preceding fiscal year 

Macassa Mines, Ltd.—Six months ended 
Sept. 30: Net income after depreciation, 
taxes and other charges, but before deple- 
tion, $253,749, equal to 10 cents a share 
on 2,627,938 shares 

Norarda Mines, Ltd.—Nine months ended 
Sept. 30:° Estimated net profit, after 
taxes, depreciation, reserve for contingen- 
cies and other charges, $4,088,929, equal to 


$1.82 a share on 2,239,772 no-par capital 
shares, compared with $3,033,436, or $1.35 
a share, last year. Quarter ended Sept. 
30: Estimated net profit, $905,801, or 40 
cents a share, compared with $1,537,332, 
or 69 cents a share in preceding quarter, 
and $1,442,305, or 64 cents a share, in third 
quarter of 1933. 

Parkhill Gold Mines, Ltd.—Gross bullion re- 
covery of the company for the ten 
months ended on Sept. 30 amounted to 
about $285,000. This compares with an in- 
come of $249,426 in the eleven months 
ended Nov. 30, 1933. At the last annual 
meeting the end of the fiscal year was 
changed to Sept. 30. In the first nine 
months of 1934 the company treated 14,575 
tons of ore, the value of which was $239,- 
470, an average of $16.43 a ton. 

In the nine months ended on Aug. 31 
the company realized gross income of 
$241,002. Operating profit before depre- 
ciation and taxes was $123,004. In the 
eleven months ended on Nov. 30, 1933, 
operating profit on the same basis was 
67,141. 

Railroad Earrings—An increase of $1,908,978 
is reported in the traffic earnings of Cana- 
dian railways for October, as compared 
with the same month in 1933. Traffic 
earnings of the Canadian Pacific Railway 
were $12,752,000, compared with $11,964,000, 
and those of the Canadian National Rail- 
ways system were $15,803,292, compared 
with $14,662,314. 

Combination of the figures for the two 
systems shows a total increase of $1,908,- 
978, or 7.1 per cent. The major part of the 
increase was attained in the last ten days 
of the month. 

Teck-Hughes Gold Mines, Ltd.—Year ended 
Aug. 31: Net profit after expenses, de- 
preciation, taxes and other charges, 
$3,029 906, equal to 63 cents a share on 
4,807,144 $1 par capital shares, against 
$3,229,009, or 67 cents a share, in preceding 
fiscal year. 


1, 1934, at the Hongkong and Shanghai 
Banking Corp., London 

Christiania (City of) Norway, £1,960 of 4% 
per cent Loan of 1914 bonds, due 1955, 
called for payment at par on Jan. 1, 1935, 
at the Hambros Bank, Ltd., London. 

Clarks Ferry Bridge Co., $9,500 of first 6s, 
due Dec. 1, 1959, called for payment at 
102 on Dec. 1, 1934, at the Commonwealth 
Trust Co., Harrisburg, Pa Numbers 
called: D6, D30, D43; M26 lowest, M274 
highest. 

Cott-A-Lap Co. (The), entire issue of first 
8s, due Dec. 1, 1936, called for payment 
at 110 on Dec. 1, 1934, at the National 
City Bank, Cleveland, Ohio 

Credit Foncier de France, bonds of the 
23-5 per cent Loan of 1892, and 24-5 Loan 
of 1895, called for payment on Oct. 15, 
1934 

Credit National Pour Faciliter la Repara- 
tion des Dommages Causes par la Guerre, 


bonds of 5 per cent Loan of 1920, and 6 
per cent Loan of 1923, called for payment 
on Nov. 1, 1934, and 5 per cent bonds of 


1934 on Oct. 25, 1934 

Cuba (Republic of), various of internal 5s, 
of 1905, called for payment at par on Nov 
28, 1934, at office of the Secretary of the 
Interior, Havana Numbers called: 9251 
lowest, 109950 highest 

Denver Union Stock Yard, $200,000 of first 
5s, due Jan. 1, 1946, called for payment at 
102% on Jan. 1, 1935, at the First National 


Bank, Chicago Lowest and highest 
numbers called: D9, D394; M7, M1294. 
Garlock Packing Co., $350,000 of convertible 
debenture 6s, due April 1, 1939, called for 
payment at 105 on Jan. 2, 1935, at the 


Marine Trust Co., Buffalo, and the New 
York Trust Co., New York. Conversion 
privilege expires Dec. 31, 1934. Numbers 
called: M41 lowest, M2942 highest 

General Porcelain Co., various of first 5s, 
due June 1, 1936, called for payment on 
Dec. 1, 1934, at the Parkersburg National 
Bank, Parkersburg, W. Va Numbers 
called: 41 lowest, 705 highest 

Godchaux Sugars, Inc., $50,000 of first 7s, 
due Dee. 1, 1941, called for payment at 105 
on Dec. 1, 1934, at the Continental Iili- 
nois National Bank and Trust Co., Chi- 
cago. Lowest and highest numbers 
called: C23, C660; D5, D682; M55, M2517 

Harris Abattoir Co., Ltd., entire issue of 
first A 6s, due July 1, 1947, called for 
payment at 103, payable in Sterling at the 
fixed rate of $4.86 2-3 to the pound, on 
Jan. 1, 1935, at the Canadian Bank of 
Commerce, Toronto, Montreal, Winnipeg 
or Vancouver, and London 

Kelso, Wash., bonds 59-61, inclusive, of 
Local Improvement District 67, called for 
payment at par on Oct. 5, 1934, at office 
of the City Treasurer 

King County, Wash., bond 17 of Meridian 
Avenue Improvement Donahue Road 16. 
and bonds 15 and 16 of 12th Avenue N. E. 
Improvement Donahue Road 17, called for 
payment at par on Nov. 1, 1934, at office 
of the County Treasurer 


McGrath Sand and Gravel ( 0., entire issue 
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of first 6%s, due June 1, 1941, called for 
payment at 103% on Dec. 1, 1934, at the 
St. Louis Union Trust Co., St Louis, Mo. 

New Haven Oil Corp., $7,000 of first 6s, due 
Jan. 1, 1948, called for payment at 103 on 
Jan. 1, 1935, at the Hartford Connecticut 
Trust Co., Hartford, Conn. Coupons due 
Jan. 1, 1935, should be collected in the 
usual manner. Numbers called: 5, 85, 96, 
113, 145, 156, 196. 

Northern Ireland, £31,410 of guaranteed 4% 
per cent bonds, called for payment at par 
on Nov. 1, 1934, at the Bank of England, 
London. 

Olympia, Wash., bonds 47-54, inclusive, of 
Local Improvement District 461, called 
for payment at par on Oct. 21, 1934, at 
office of the City Treasurer. 

Rochester (City of), entire issue of New 
York Water Works 4s, dated Jan. 1, 1912, 
due Jan. 1, 1942, called for payment at 
par on Jan. 1, 1935, at the Central Han- 
over Bank and Trust Co., New York. 

Serttle, Wash., various of local improve- 
ment bonds, called for payment at par 
between Oct. 22 and Oct. 31, 1934, at office 
of the City Treasurer. 

Sheldon Construction Co., entire issue of 
first 6s, dated Nov. 1, 1927 (Bodell Apart- 
ments bonds), called for payment at 101 
on Nov. 1, 1934, at the Detroit Trust Co., 
Detroit. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Nov. 15, 1934, at office of the City Treas- 
urer. 

Swiss Federal Railways, various of 3% per 
cent bonds of 1899-1902, Series A-K, called 
for payment at par on Dec. 31, 1934, at the 
Swiss Bank Corp., London, England. 

Tacoma, Wash., various of loca] improve- 
ment bonds, called for payment at par 
between Oct. 8 and Oct. 19, 1934, at office 
of the City Treasurer. 

10 East 40th Street Building, Inc. (New 
York), $50,000 of first 5 per cent certifi- 
cates Series B, due Sept. 1, 1953, called 
for payment at par on Dec. 1, 1934, at the 
Manufacturers Trust Co., New York. 
Lowest and highest numbers called: CB2, 
CB49; MBi, MB150. 

Union Oil Co. of California, $367,000 of de- 
benture 5s, due April 1, 1945, called for 
payment at 102 on Dec. 1, 19%, at Dillon, 
Read & Co., New York, or the Security 
First National Bank, Los Angeles. 
Numbers called: M160, M14944. 

Upshur County, Texas, $36,000 of road 
bonds, called for payment at par on Dec. 
1, 1934, at the Mercantile National Bank, 
Dallas, Texas. 

Victoria Falls and Transvaal Power Co., 
entire issue of 5 per cent first mortgage 
debentures, Series A, B and C., called for 
payment at 110 on Jan. 2, 1935, at the 
Westminster Bank, Ltd., London. 

Wenatchee, Wash., bonds 120-139, inclusive, 
of Local Improvement District 128, called 
for payment at par on Oct. 17, 1934, and 
bond 10 of Local Improvement District 123 
on Oct. 20, 1934, at office of the City 
Treasurer. 

West Virginia (State of), $127,500 of 5 per 
cent bonds, called for payment at par on 
Nov. 1, 1934, at the Kanawha Valley 
Bank, Charleston, and the Bank of 
Weirton, Weirton. 


BOND DEFAULTS 


‘To list of bond defaults includes 





the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


American Sash and Door Co., in default on 
Sept. 1, 1934, interest payment on issue 
of first 6s, due 1940. Coupons due Sept. 
1, 1933, and March 1, 1934, were paid on a 
3 per cent basis. 

Arthur Building (Chicago), in default on 
May 15, 1932, principal payment, and Nov. 
15, 1932, interest payment, on issue of 
tirst 6s, due to 1935 

Atlantic Securities Co. of Boston—An addi- 
tional payment of $8 was made Oct. 1, 
1934, on coupons due April 1, 1934, issue 
of debenture 4%s, due 1953. A payment 
of $8 was made April 1, 1934, on coupons 
due that date. 

Canvasser (M.), in default on April 15, 
1932, principal payment, and Oct. 15, 1932, 
interest payment. on issue of first 6s, 
dated 1926. 

Golden State Woolen Mills, Inc.—Property 
was sold at auction on June 6, 1934. Non- 
depositing holders of first 7s, due 1937, 
will realize $36.80 per $1,000 bond. 

Grand (F. & W.) Properties Corp.—It has 
been announced that the Empire Trust 
Co., New York, is prepared to pay a third 
payment of $36.50 per $1,000 bond, issue 
of debenture 6s, due 1948, on presentation 
of bonds at its office. 

Jacksonville Gas Co., in default on Nov. 1, 
1934, interest payment on issue of deben- 
ture A 6s, due 1952. 

La Salle Garden Theatre Co., in default on 
Feb. 15, 1932, principal payment, and Feb. 
15, 1933, interest payment, on issue of 
first 6s, dated 1925. 


Meranhao (State of), Brazil—It has been 
announced that funds have been received 
by the Bankers Trust Co., New York, for 
payment of Nov. 1, 1934, coupons at the 
rate of 17% per cent of face value. Ac- 
cordingly, holders of secured extended 7s, 
due 1958, may obtain payment of $6.125 
per $35 coupon on presentation at the 
above office. 

Minneapolis & St. Louis Railroad Co., in 
default on Nov. 1, 1934, principal payment 
on issue of first 5s, due 1934. 


Mortgage Bx .d Co. of New York—On and 
after Nev. 1, 1934, company will be pre- 
pared to pay to holders of bonds of all 
series, as a payment on account, interest 
accrued from Dec. 1, 1933, to Jan. 16, 1934. 
Holders of bonds not registered should 
present them to the company’s office, 120 
Wall Street, New York. Holders of regis- 
tered bonds wiil receive payment through 
the committee. 

Morton Manufacturing Co. (Chicago), in 
default on June 1, 1933, principal pay- 
ment on issue of first 6s, due to 1937. In- 
terest paid to and including June 1, 1934. 

Oakland Medical Arts Building—From pro- 
ceeds of foreclosure sale, non-depositing 
holders of first 64s, due to 1934, will re- 
ceive a distribution of $74.51 per $100 bond 


Parkstone Apartments (Detroit), in default 
on May 10, 1931, interest payment, and 
May 10, 1932, principal payment, on issue 
of first 6s, due to 1949. 

Pecos Valley Power and Light Co., in de- 
fault on Nov. 1, 1934, interest payment on 
issue of first 64s, due 1937 


Professional Building (Kansas City, Mo.) 
Federal Judge Reeves, Kansas City, has 
ordered distribution to holders of unde- 
posited first 64s, due to 1941, of 27.48 
cents on the dollar from proceeds of sale 
of property. Payment will be made on 
presentation of bonds at office of Herbert 
V. Jones & Co., Kansas City 


Prudence Co.—Company is making a dis- 
bursement of interest on Prudence bonds 
fifteenth series, applicable to coupons due 
May 1, 1933, at rate of $4 per $1,000 5% 
per cent bond, and $6.50 per $1,000 6 per 
cent bond. There has also been an 
nounced a disbursement of major portion 
of interest due Oct. 1, 1934, on the Pru- 
dence 5 per cent first mortgage certifi 
cates on apartment at 107 West Lighty- 
sixth Street. Disbursement made amount- 
ed to $18 per $1,000 certificate, leaving a 
balance of $9.50 unpaid. Total amount of 
disbursement was $14,850, and principal 
amount of certificates outstanding $825,- 
000. <A disbursement of partial interest 


News of Foreign Securities 


shown a further decline, the index 

of fifteen stocks dropping to a new 
low. Uncertainty over the political sit- 
uation is the principal cause of the 
weakness. Prices on the Bertin Boerse 
also continued to decline, although the 
close of the week witnessed a firmer 
market. Increased regimentation is giv- 
en as the reason for the decline which 
has taken place during the past few 
weeks. The London market improved 
during the week under review, closing 
the week firm on news of impending de- 
velopments in regard to cheap credit. 
British Government bonds have been a 
feature of the market. The 2% per 
cent consols rose to the highest level 
since 1900, the 3 per cent loans to the 
highest since 1910, while the conversion 
and funding loans touched the highest of 
all time. The rise was due to the de- 
cision by the London clearing banks to 
reduce the rate for loans against bills 
from 1 per’ cent to one-half of 1 per 


gee on the Paris Bourse have 


cent. The London index is 18.71 for Nov- 
6, against 18.53 for Oct. 30; Paris, 33.11, 
against 34.01; Berlin, 24.87, against 
25.37. 


Electric and Musical Industries, Ltd.— 
Year ended Sept. 30: Profit after ex- 
penses and other charges, but before 
providing for income tax, £420,710, 
compared with £902 profit in preceding 
fiscal year. After deducting £57,442 
preference dividends paid and accrued 
to Sept. 30, 1934, including arrears, 
and £95,676 income tax, balance avail- 
able for 5,805,749 ordinary shares, par 
10s, was £267,592. Ordinary dividends 
of 10 per cent were paid leaving 
£42,620 carried forward. 

Pearl Assurance Company—The Pearl 
Assurance Company, Ltd., of London, 
England, has bought 100,000 shares of 
capital stock of the Monarch Fire In- 
surance Company of Cleveland at 
$7.50 a share. The purchase was made 
in accordance with pre-emptive rights 
for Monarch shareholders. It was 
from 200,000 additional shares recent- 
ly authorized. The remainder will be 
offered publicly at $7.50 a share by 
— & Co., Inc., and Bond & Goodwin, 
ne. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 














Wk. ended Nov. 3, '34.. $8,219, $84,000 
Wk. ended Oct. 27, '3%4.. 6,749,000 ,000 
Wk. ended Nov. 4, '34.. 15,423, 1,160,000 
1934 to date 406, 52,794,000 
1933 to date . 644,238,000 71,935,000 








FOREIGN BOND AVERAGES 
(10 Foreign Issues) 





High. Low. Last. 
Wk. ended Nov. 3, 1934..108.17 107.54 108.06 
October, 19%4............. 108.94 107.54 108.04 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin 
BE, Bis cciinsisene 18. 38.87 26.11 
MD Mescsscsces 19.23 39.06 
Se aes 19.06 38.75 26.70 
 & eee 18.84 37.73 26.70 
ME S0s.c6s000s 18.69 37.26 26.70 
BE ME ciscscvede 9.34 36.75 26.11 
Oc ere 19.17 34.36 26.46 
Ce Bicceccecios 19.12 36.67 25.87 
Gs Bi oscscvccds 19.01 35.26 26.01 

tt ee 18.91 3H 
Oct. 3 18.53 34.01 25.37 
By. Whe cssawcade 18.71 33.1 24.87 


Foreign Government Securities 





-—————_IN LONDON. ~~ = IN PARIS————.. ~—IN NEW YORK — 

British 34% British 24% British4q% French 3% French 54 German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.54%%. Rep.7%. 

Pe ee £104 £82’ £116 72 fr S5c 108 fr 85c $27% $38% 

Oe ey 104 11 72 fr 108 fr 10c 27 37% 
i= ae 1 11 72 fr 15c 108 fr 27% 38 
Bs. Biesesavesecs Holiday 28 39 
i Seer 105% &2% 116% 72 fr 107 fr 95c 29 41 
BS Ditiwcercatens Closed 71 fr 40c 108 fr 28 40 


on the eighth series of Prudence bonds 
coupons due March 1, 1934; disbursement 
amounted to $6.50 per $1,000 bond, leaving 
a balance of coupon amounting to $21. 


Total amount of the disbursement is 
28 , 286 
Rio Grande do Sul (State of)—It has been 


announced that funds have been depos- 
ited with Ladenburg, Thalmann & Co., 
New York, for payment of Nov. 1, 19%, 
coupons at rate of $7 per $35 coupon and 
$3.50 per $17.50 coupon, issue of extended 
7s, due 1966. Such payment, if accepted, 
will be in full settlement of such cou- 
pons. Coupons due prior to May 1, 1934, 
should be retained for future adjustment. 


Seabury (F. P. & M. K.), in default on 
Nov. 1, 1932, principal payment on issue 
of first 6s, due to 1939. Interest paid to 
and including May 1, 1934. 


Sorge (P. A. & M. S.)—Readjustment plan 
has been completed and extended bonds 
delivered to holders of first 6s, dated 
1926. Interest has been paid to and in- 
cluding June 1, 1934. 

Spaulding Building (Chicago)—Plan of re- 
organization has been consummated and 
new securities are available at the Amer- 
ican National Bank and Trust Co., Chi- 
cago. Under plan, depositing holders of 
first 64s, due to 1938, will receive a like 
principal amount of new income bonds of 
Sheldon Building Corp., the new company 

St. Leuis, Iron Mountain & Southern Rail- 
way Co. (River & Gulf Division), in de- 
fault on May 1, 1933, principal payment 
on issue of first 4s, due 1933. Interest due 
Nov. 1, 1934, will be paid. 

San Paulo (City of), Brazil—It has been 
announced that funds have been depos- 
ited with the City Bank Farmers Trust 
Co., New York, to pay coupons due Nov. 
1, 1934, issue of extended 8s, due 1952, at 
17% per cent of face value. Accordingly, 
holders may receive payment of $7 per 
$40 coupon ahd $3.50 per $20 coupon on 
presentation of coupons at the above of- 
fice. Funds have been deposited with the 
Chase National Bank, New York, to pay 
coupons due Nov, 1, 1934, on issue of ex- 
tended 6s, due 1943, at 17% per cent of 
face value. Accordingly, holders may re- 
ceive $5.25 per $30 coupon on presentation 
of such coupons at the above office. Such 
payment, if accepted, will be in full set- 
tlement of such coupons of both issues. 

Southwest Gas, in default on Nov. 1, 1934, 
interest payment on issue of 64s, due 1937. 

2,440 Lake View Apartments Building (Chi- 
cago)—6%4s, due to 1941, are to be released 
and funds for payment and redemption 
have been deposited with the trustee. 


208 South La Salle Street Buildtng Corp., 


in default on Nov. 1, 1934, interest pay- 
ment on issue of first 54s, due 1958. 
Uruguay (Republic of)—It has been an- 
nounced that funds have been deposited 
with Hallgarten & Co. and Halsey, Stuart 
& Co., New York, to pay $17.50 per $30 
coupon and $8.75 per $15 coupon due Nov. 
1, 1934, on issues of 6s, due 1960 and 1964 
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TRANSPORTATION (27 eee i 
fps 7 STEEL INGOT PRODUCTION (46) eovuennur 
= pote sone OVERNMENT RECEIPTS AND EXPENDITURES 
; . Depar- ote —. ‘ Riinemem — of dollars) 
. 5-Year tur , tat y % , xpend Ss . 
1934 oe From aon Pr ali “—. d po nay a General. Emergency. Total Ge a. an Weed oe. 
K 20. 2% . a u “ wy . - * 4 
: Week ended Oct. 27 (1929-33). Avge. 1933.t Comp’ies. Comp’ies. Days. Ail Coa po | August ........... 195,618 75,353 279,971 32,404 —107, 751 
; Total car loadings 624 813 2: Jan 994. 1,016,8 . September 171.088 138,651 16,722 
y Gr: 13 —23.1 | 870 26 39,110 17.99 | , 247.682 8112 121,928 
; Grain der oprod,” 3h “aR | Heo. 100593 Lara.le 24 dae 205 | November’. oosri 0K 1st mai Tas 
f % ~oke 7 .— on 7 : 1 3 r. t pneu 140,226 s 
; Forest products 22 iy ae2 | APF. 1,316,040 1,345,422 25 BaiaI7 2aze | December 349.902 162:999 a 2:95 —390'559 
4 ee, pregects 406 523 22.3 | May.. 1,933,266 1.976.428 27 73.201 33.68 | _ 1934- ;' 462,999 712,901 82,492  —308,507 
: ic e 508, 2,564,420 26 632 45. J 
Total car loading 25.840 32.6 P July 3,099,162 , 5 45.37 emuary ....... 210,954 5 
4 a 8 5,840 32,604 —20.7 : 099, 3,168,354 25 126,734 | Februal oe 172,571 808,007 980,578 383 769 6: 
| Gouin Sir pmo™ "yg EMP | Aur’ Eeokoe fags 27 tones ake | Marsh foes = lepaee «= He $2 is ia 572 
i ates . - 5,25 5,98 11.6 £33, ,283, p SEER GED | GON cco sccsccesccccns + , 449, 610,233 259 67 Tan 
; Forest products 971 5,951 11-6 | Oct... 2,039,363 2,084,894 26 eae. 182,278 369,623 423 258, 679 190,130 
. Manat. ‘products att 9h 387 381 | Nov. Tas7'968 T5219 26 188 36.89 | May ..-.0..-.-0.0000. 564 198.914 549,356 ore she #37 650 792/145 
: reight car surplus Dec.. 1,759,329 1,798, = wee meee | Me ........-2... +220, 391.007 310,162 423,106 733.268 30'845 sar 
: a? ‘ 318 411 —22.8 " . oe - eee , 230,395 235,879 56 27 . — 
PoC of freignt cars Toteh.n eens taabaet bas Waees tues | September 286,266 204,117 309/583 13:70 aia Br 438 
P.C. of locomotives ‘ 9.3—64 | 19943 | October 259,884 414,608 23 785 . 216,769 66,153 
Pg gg 71.8 «7.0 10.6 | Jan.. 1,958,956 1,970,979 27 72,999 33.15 | a — seated 
to Oct. 1.-....$2,46 nn Feb. 2/169,511 21821826 24 90,951 41.31 Seeeenaee Sane ee 
te, Oct. 1... -.-.. $2,464,071 $3,327,341 —25.9 | Mar.. 2,744,047 2,760,888 27 102/255 46.44 Building River & 
eapemacs, year %o | Apr.. 2,879,854 2,897,529 { , ; Depart- Treasury Harbor Nz 
rot. ! 2.932.718 2.573.717 —24.9 | May-. 3,332,244 3.352695 29 115.901 52.64 1933.  menta Dept oo ae ee 
axes, yr. to Oct. 1. 188.743 246/942 23.6 | June. 2,997, 174 56.39 | July 34,881 8,663 32.531 AA Interest. Other. Total 
j a ae. Se Se 3.6 ‘997,575 3,015,972 26 115,999 52.68 | Aug. 28 ; 5,061 32,531 55.310 0 Isee2”) 45 B10 ‘ota 
: on July 1463601 1.472584 : , 576 7,944 9,284 = per 45,510 195,618 
: property investm't omy | = i368 472, 25 903 26.75 | Sept. 26,961 40,555 42,895 -—82,992 25,910 
rt a "355.043 1.363 2 5 ) 9,381 8.914 9'036 4 98,894 171,066 
; ear to Oct. 1 Return” Sep. 1.243.995 1.2516: 30,495 22.93 | Oct. . 28'762 2 , ae fr So 8 58% 
naster : 2 1,251,630  ; 4 , 9.233 8,045 ; 2 3 oo 1869 247,682 
Eastern Dist 24 5.75 61.0 | Oc (askels Laelgse 2t Seiae 24:59 | ny 32,947 7,257 7,728 Sorat || 30.882 9,686 = 152,225 = 34,681 395,871 
Southers Dist 1.67 5.75 —71.0 | tR . ec. 849 6,145 5,681 ” 50: B92 28.142 11,190 40,006 205,906 
“rotal 'U oat 1.31 5.75 —77.2 | gute Uk nar can at th companies which 1934. 7 — 19,058 106,873 15.637 249,902 
ota J S n -, 
q um. Ss 1.80 5.75 —68.7 | Bessemer steel ingot oo. ae c | ges. 20,786 6,880 4,033 41,695 39.532 6.139 ‘ 
NeW COMMERCIAL CAR mmossTma- | iis pie cont os the cnonhearth onl ben | Mar 31.904 4.733 45108 27.079 ae SR 2 Se 
TIONS IN THE UNITED STATES | ae soak yey Same ont ee Apr. 3 sae oo 31503 36.890 39,057 ©8567 «45.915 15.295 160,424 
. aS ot production ; wie 5: 3 é a - ge 299 424 
Sept. Aug.. Sept., SBased, for 1933, on annual ot py | bad 27,710 4,496 on red pg os 163,686 309,861 604,799 
General Motors ( ye 1934. 1953 Dec. 31, 1932, of 67,386,130 gross tons; for mg 31,240 3,645 10,922 633 «47799 343 18,329 = 22,099 = 198,914 
eneral Motors (total) 16,411 16,894 14.615 1934, on annual capacity as of Dec. 31, 1933, | ly 32,258 3,821 4190 29535 45.402 24,339 121,339 31,245 310,162 
ou C 19,158 15.790 14.026 of 68,478,813 gross tons. {Calculated. " a Aug. ze.eee 3,246 4.888 51, te RR oe OE oe 
w- ' ‘ 592 , ’ 2,634 , \ “a 3d: 35.12 6.466 204.117 
youn 12 rs COKE PRODUCTION (5) | et. Sicii 40 fams—iCida'GDswiaeD «0 oaa'eT« lev'aol Ry we 
Cheves . 12,250 14,055 7,088 (Thousands of net tons) : , _ nen 111,527 474,668 
“Dedee (total) 4,095 4,769 4,316 | 1933 By-Product. Beehive. Total. | 1933 PWA ee Se 
ER 4085 4.754 4.316 | January 1,783 87 ie ie | Rl! lL6Sll tl lec el Um 
. , § »>bruary 637 * ° i s ; 
eommatiensl 2.598 2,809 3,137 March 1,663 $9 i om os" Bors a8 3,292 7.500 3.001 75.704 49 3,001 5 
R 508 473 | Apri 1,652 50 1'702 | hots 1,241 7,500 2'737 : a 0 0 
White 3690 439-281 | Sune 1.915 50 1,965 | Bev. “2. aus — Bae se Le *O30T 2) 754 3 
Federal 99 28683 | July, 4 53 2'290 | Dec. ::::170/946 RS 9 2.653 217.739 331  2°653 mc 
yo mer 153 138 166 August 2'920 75 aeons 1934. —— ae 644 2,800 1,040 
Autocar 118 61 a | enener 2,708 63 2771 | Jan. ..... 246, 989 517 3,057 0 
Brockway os .. 135 | 1934 | wai 520 12.944 4 = oes 466,764 751 5,435 53,386 
Terraplane s f 103 | January 2,476 578 2.453 + 24,332 146.763 855 3388 54416 
Ferrap! 62 52 | poevery. 2, 97 2,572 5 3981 27,313. 76,222 1,159 133 414 
+ cee 39 41 ii | eee” 2.493 118 2/612 | 323 a We Me 1.780 ae | «ae 
: 31 56 70 , 50 3,118 | , 29,291 106,425 2'16 2 ans 75 
Austin 5 5 April 2\875 941 10,501 3 po 2,160 3,854 3 
s 3 5 6 105 | Mav 2, 8%. 61 2,936 | , TT 41,95 168,538 2'917 ‘ saeco 
Willys $ 159 | dune sop Ci‘ | aa Sais 3eM0 | BU.972 tiok.ras §=— oer S7ma an 
Miscellaneous 196 ons a july 2/381 51 eet = 563 "856 = tts eau oat 4,540 $161 
° es 32 August . 2,280 . | ; 55 35 016 3310 ‘91 2717 at .gi6l 
Total 37,225 40.790 31,269 | September 2°175 # ey TEXxcess of credits. 4 35,110 19,867 9,400 4,665 14, 996 
NEW PASSENGER CAR. REGIS MONTHLY PRODUCTION OF C i UNITED STATES SIGN 
PASSE: , d SGISTRA- 2 COAL AND | ATES FOREIGN TRADE ’ iC _ 
TIONS I THE UNSTED STATES EENEnEYe COE a a on saan BY PRINCIPAL REGIONS (5) 
fm. as i Sept (Thousands of tons) | Sept. 1934. ,* a 2neral Imports F 
. 19 Bitumi ug Sept., 1933. ‘S 19: orts From 
General Motors (total) 59,220 77,365 — Anth Beehive | Europe $86,911,583  $68,727,51 P S. Sept., 1934 Aug., 1934. Sept., 1933 
Chevrole 65,189 thracite. Coke. | No. North America 25 4 $81,874,426 $39,161,991 24 748 OR 
pr 43,003 55,623 49,355 Total Daily Tot. Daily Tot.D'ly | So. North America 15, Letty 851:530  "24'483'690 °21'383'595 *ig'li0's01 *ap'xea’ore 
Pontiac 6,313 8.549 3.536 1933. Prod. Av. Prod. Av Prod. Ay | South America... 975,513 14,072,685 9.462.327 13,177,037 19,110,501 20,493,270 
: 697 6,615 7,882 Jan 27,060 1,070 Asi rica. 15,318,043 16,521,889 10,642,963 4 12,635,725 10,989,401 
Buick 41566 - 3 Feb é 070 3,807 152 87 3 sia 34.512 379 642,963 19,014,850 15,796,673 get 
La Salle — “os “ee Mar 27.194 1135 4,275 182 89 4 Oceania Sensory fa 012, 113 29,186,983 $5,485,909 33.13 37 735 66,157 
taal gy “447,351 Mar 23'685 “S77 4.519 167 99 4 Africa 7,995,588 6,659,093 “535.207 Diissss © dboeing «=| 53038 
ord (total 42,100 54,564 ,660 may 22:488 852 2.967 114 50 2 Total. 3191,690.189 “Sisco sie pats, 2,505, 166 3.915.152 
Lincoln es 1 oT 33.06 July 39482 1 179 ert 137 = 3 Note: Cai 4 imports wi o4, 2 $160,119,C98 $131,658,732 $119,515,144 $146,642.944 
* 7 6 J , . i 7 wi + age ~~ 8 be shown Y™ now or i on 2 S ‘ — 
Chrysler (total) 33.574 45.921 45 ano aus. 33,910 1,256 4396 163 s : peste tor Jauuaiy-Junc, 1934. not oplainavie BBB oy eit ties to 1934. General im- 
a 24.551 33.222 29.542 Oct RH oH S 2 COMME ee 
Dodie 4.551 33.222 29.542 | Oct 29,056 1.141 4.711 188 2 Pan r COMMERCIAL. STEEL CASTINGS (5) 
De wot r 2,185 2.925 3,352 Dec 29° 800 i. = 4,811 0 98 4 ‘ reports submitted by 164 manufacturers having hh} 
eee i. to 934 1.336 2'576 4,424 Wt 94 4 tons, representing 85 per cent or more of the & a monthly capacity of 156.646 
ludson (total) 3,889 5,361 4,801 Total 327.940 1.07149.399 163 877 3 ———NEW ORDERS (BOOKINGS) industry in the U. S.) 
Hudson Pe 2,642 3,663 4,626 F Railway -—-Miscel -PRODUCTION 
Pert 1.247 1,698 (175 | _ 1934. —— Specialties Castings Total Saiardetya Miscel 
a gy la 2,554 3,652 2,205 | Jan 32,916 1,266 6,125 236 97 4 _— Ge Ge Gn Ge tn te On PC.of Ne Pc mre 
ash | (total) 1,945 2,304 574 zoe. 31/970 1,332 5,952 253 118 5 | Jan 14.450 92 Cap. Tons. Cap i Gon fem. Car fens. Con 
Nash. “907 962 -, | April see, Laat Sa eT S| feb: ae Se 2 446 $6 107 ie, ives 38 3871 12 42807 14: 
PR apet y 574 | May ° —— & 1 2 | Mar 13,178 : 4 4 733. 12.1 131802 88 yt : 2.507 14.1 
Graham ees «(12800 waa. | Jum 28,100 1,064 5,250 2022 51 2/ A 178 84 2926 43 10.252 116 14896 95 3112 31 tase io 
aiaen oes 1.0 (ate | June 26,424 1,016 4.184 161 51 2 r..... 15,942 10.2 4,831 71 111 125 13,492 95 3.442 1 11,454 129 
Hupp on 510 359 | July 25280 1011 3443 1388 44 2) Sune 22612 144 3784 56 18828 212 20751 132 Zee ss (eRe 9 
Wiltys 562 666 537 | Aug 27'462 1,017 31584 133 44 une.... 34,965 223 7,018 30.2 27,947 31. 151 132 3.676 5.4 17.075 3 
912 1,188 | Sept = 2 | July... 31,878 20.4 ‘47 31.5 (29,455 188 4.332 os = 
Packard 555 637 7 at 27,670 1,153 3,977 166 55 2! At 31° 7754 114 24124 272 31718 202 ¢oan St 212 23 
Reo po = 971 , Oct 32,504 1,204 4,722 182 74 3 1g. . 31,502 20.1 8.185 120 23.317 263 ’ 20.2 6,501 9.6 25.217 284 
i 392 364 Sept..... 25.220 161 6,41 ’ 3 33,834 216 6.996 10.; 538 0.3 
Pierce Arrow 103 184 191 SLAB ZINC «28) Oct.. pes 26,135 16.7 S Gus - by a3 28,087 17.9 5254 7 26.538 30.3 
- ’ g Nov..... 25, - : "5 Se f 5,093 i 94 F 
Franklin +4 . = (Tuns of 2,000 Ibs.) Dec..... 2612 164 4900 72 ate 234 ohsie ISS 765 3h mae oe 
Wiscslinneous $ 17 510 Stock Unfilled : - 2 Bo72 234 271s 15:1 51024 74 iseot 214 
mae B 27 7 ees — a Total.280,231 14.9 62.272 7.6 217,959 20.5 277,678 14.8 , 21.1 
> aily § : > 5 ai o 5 4 ) 
Total 146,931 193,828 157,834 1933 — ase Gas Gn See 1934. 4,045 6.6 223.630 21.0 
: i Jan 18.867 609 - Jan..... 26,296 5 
AUTOMOBILE PRODUCTION (5) vet 6 9 15,162 128,561 6,313 * 35° 16.8 5.852 86 20,444 23.1 3 7,085 
(Cars and trucks, United States and Canada) RR Rg = i a ae ee ee ee ee gases iss) toe SS 
1934. 1933 1932. 1931. | April 21467 716 19:399 1a1aee 1072 | APE: Qi 142 40.3 32818 ask avaoa BHe 39.491 25.2 12174 179 
Jan. 163,811 132,183 123,075 178,344 Ay 21'516 694 27'329 135.551 21,056 | Pay 46.831 29.9 i6812 247 30019 339 SP313 SRR d3'o08 26.9 
Feb. 240°278 108°745 122895 229,811 June 23'987 800 36647 122891 27142 June 41537 265 10408 15:3 ret 33.9 57,313 36.6 23,309 34.3 ; 
Mar. $45°443 121.904 127.277 289.398 | AUlY 30.865 996 45.599 108157 35,788 | Ayo. “Ynee 36? deat eo it, 6028 21 1M 7 8 31 
April 373.108 184.687 155.136 354 098 Aug 33510 1,081 421403 991264 25.59 Aug. 25,538 16.3 5.697 84 9.415 21.9 46,182 29.5 17,661 m0 8 
May 351,813 223,807 192,516 329, som 33.279 1109 34279 98.264 27763 | S°Pt*--- 20,030 12.8 cay Gs Oe He nae a OTe 26.1 26. 
qune 321,956 7.050 218 = 257,475 on 35,141 1,134 37,981 95,424 23,366 § «631,816 20.3 11,152 16.4 20:664 23.3 
ped 690 236,680 116,615 222,710 | Dec . 32,582 1.086 26,783 101/223 20.633 BROKERS’ LOANS (N. Y. STOCK EXCHANGE = 
Aux 244,713 238,934 94.392 191,741 | 32,022 1,033 27,685 105,560 15,978 (End of each month cannon t-te aaammaaaas 
oe teas. 451 197,608 86,492 143,212 Total ..32 - oa seed on Thousands of dollars) 
~ 125,000 138,365 51,625 81,582 al ..324,705 344,001 ‘From N. Y. Other N. Y “F - -Time — 
eee soos : 2.974 Ry 2 144 1934 oan. —.. Sources fotal rom N. ns = _- 5 Total From N. ¥ Other N Y 
. ick Seatac anpienianes | See 32,954 1,063 26,532 111, June... 498.085 66,623 398,148 = 129.256 1,105 wg Banks. Sources. Total 
. 4 , ’ x - 98,08: . . 109 130,361 ‘ ph nap 
Total... -.. 1,985,981 1,431,494 2,472,359 | Keb. -... 30.172 1,078 32,361 109703 2eere | July... 500119 80.39 BTN.SIR | Daease «ane 197,695 694295 oeoar  Saocaee 
ace en ad estimate of Cram’s Automo- | April SB7z Les 32.708 110.701 aie7¢ | Aug... 563,297 70.962 G34, 59 28333 itu | eae R22'171 BLOT? SiR 2H 
, . . : , , 109,375 27,396 ept.... 534,657 89,793 ann ant 7: 283,057 841.6: 5 O17 
May 30982 1000 a i ; 624.451 270,922 1223 7 1,620 75,596 917,216 
cid ati can paenteTINN a LA 30.992 1,000 35.635 104.732 20,831 Oct..... 445,067 69.760 514,827 261,082 tm wis 805.579 91.016 896.596 
(Thousands of net tons) yd page ost 26.950 97,582 16,058 , san Ss Te 
= -Week Ended Sept rc 7 21,659 102,192 14,281 562,907 
Oct. 27, ‘Oct. 20, Oct. 28. Oct. seats 1tt a1 oer 106.794 11,121 | 582.074 74.553 656 626 =. 4 355 276,484 839.036 64,039 90 
3ituminous coal: ; ra wags : _ or us 108,160 714.280 246,872 302 367 a oo 75,756 938.010 
Total 7.115 7.100 nee STEEL SCRAP PRICES (23) | ai-aes = 812,119 275,455 652 i: rie 872,992 108.362 981.354 
Daily average 1,186 1,183 1,230 (fee ton, of See? 9,635 100,938 740.373 a0 = 622 294.013 912.700 103, o6t eae 
Anthrac ite ; “ eek Ended 517,719 70.355 568,074 10,494 1,173 341,667 980,129 102 110 1,016,387 
otal .. 1,187 1,290 1,073 Nov. 2, Oct.26, Nov.3, 480,651 475 545,126 321. 4,473 334,982 "oo 7 10 1,082,240 
Daily average 198 215 I | dittsaeiesiiaetinenin 1934. 1934. 1933. 472.101 39529 «331630 297" 3a4 7.148 329/082 14,828 923.006 
Beehive coke pot oe aver of Oct.. 483,837 62.654 346.491 Ve 2.545 299,899 7 pL . 874,208 
Fa een 18 18 13 y q ations $10.50 $10.45 $11.95 Note: Total face amount of ‘‘gov 305 3,237 280,542 761,142 = 892 5-H 
aily average 3 3 2 *Subject to revision. tRevised rowlngs included in above com a oe anew ’ pledged as collaterai rt Pe “ . 
er, $44.457.525: October, $44.262.450 re as follows: (1934) August, $66.092.850 etibeas 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY J TERY ACTIVITY 
gg ap ea a oe wae CRACKED GASOLINE PRODUCTION (18) 
. ct. ep ug. July. June. May. Apr. aes, fe so arrels of 42 gallons) 
Freight car loadings......°574 59.1 59.6 Gs OS GS aT ae at et one Gig Gan sn ie — Cracked 
Pig. — ae 361 343 343 408 74 TT OS SOS Sho 41 G21.| Ended ‘Teal “Dally” = Fintshea «ished Other Gasand “ Production. — 
n production....... . . : : 5 "ae in‘she ished M " ¥v 
f oa, power een — $24 340 96.7 O68 953 962 37 i $7 Hs sone Reporting. Runs. Gasoline. Gasoline. a Stocks. Fah Dally. 
on consumption .. 58.5 824 77.6 68.5 92.0 90:8 899 ’ ; . ept. 29.... 89.7 2,151 43,850 5,055 9 i 
Wool consumption ... __ | 41.2 628 69.0 630 668 72. 9 89.2 888 97.6 | Oct. 6... 89.7 2'084 43,360 93: 4,240 115,398 95.6 460 
Silk consumption... 5 44 571 582 G17 18 Te O86 bee oe ‘seo | Oct 13... 897 2'267 43,109 1956 4°00 lisse 4 423 
Boot and shoe production. *93'5 106.5 1082 1078 1902 190.2 1987 LES eee gee | Oct 20.... 89.7 2,325 42,953 rast: 4200 aT =< yo 
Automobile production .... 48.1 527 624 70.9 712 70.1 30.2 118.7 115.9 104.2 98.7 | Oct.. 27._)) 89:7 2'278 41°99: 4,916 4,200 115,168 95.6 464 
t or presuction piwecds. ane 50.2 55.5 44.8 47.6 a9 533 ae 195 as 3B Nov. 3.... 89.7 2,146 i1'535 i aos i200 115 169 8 ise 
Zine production ........... 66.2 53.8 52.7 51a 32:2 30.6 30.1 &21 as &21 70:3 Per Gar ean SIDER wey. TEnsent sentemes tn saghie Sete 
Combined index ........... 66.5 71.1 73.2 77.2 80.2 80.0 78.9 76.7 73.1 76.4 PORTLAND CEMENT (5) COMMERCIAL FAILURES (11) 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of (Thousands of Barrels) 
Jan. 19, 1934, page 177. 4 --Production.—.—Shipments.—,——$ Stocks | .——Number.——_, —_ 
FAILURE 1934. 1933. 1934. 1933. 1934. 1933. | 1932. 1931. 1930. 1932. 
RES (11) PIG IRON (8) Jan. .. 3,779 2,958 3,778 2503 19,547 20,624 | January 3,458 3.316 2 ; 205 
Row eek Bnded——> Active Blast Feb. i 4,168 2077 2,952 2,278 20,762 21,125 | February .....2'732 2563 3 362 #34: 900,106 
1934. ' 1934. | 1933. " Production (Tons) — "Capacity | Apr. .. 6,544 4,183 6'492 2310 21557 20542 | Apr 02202222818 588 F408 10 o68 a0s 
mate Groupe: Daily per Day ay .. 8.554 6,262 8,784 6,709 21,301 20,117 | May ........... 2816 2,383 2.198 101,068,693 
Retell ii ee i 41 167 Average. No. (Tons). | June... 8,786 7,804 8,539 7.979 21,600 19,936 |  Retetentgate 1993 $098 76/931 452 
CORRAL CR . . , SS er oe nelpie: : ' 931 42 
Fenutecturing -.. 56 50 79 13-908 $ et Aug... 7,863 8,223 8,297 5,904 31 424 23/078 i 1 oe soes 87,180.608 
ther commercial... .- 26 18 24 17484 45 18/910 Sept... 7,680 5,638 7,388 6,517 21.716 21,216 | September” tH 1,913 $7,981, 212 
' Tota! United States. 233 225 294 a 6 CUS OS | Mov... -::: 2 ers oe "tt 18709 | November gion s081 Baeet' ie 
— | ss -» ee So 2:758 21525 64;188,043 
Middie Atlantic 1... 38 75 110 5.142 106 50,990 | ‘Total .... 63,373 .... 64,086. ee Be. Le 
South Central .....2... 43 % 38 50,742 98 56,070 | $End of month. 7 Panay HS PS eee 
South Central ..... ve 1B 2 21 4784 89 48,215 March -...../{1'948 2981 2604 48'300'212 
Central West .......... 13 15 32 iT s 2 — April 1/921 2,816 21383 51,097, 
; os hh aaa eae ; 5 2 38,13 75 35,505 (Bales) April 2.01.04. 1921 2.816 2.383 51,097,384 
ee 28 29 20 Storage, {Deliv- In Tran June Sees Os ‘688 1,993 35'344'908 
ne Ped called End of i Mr 6206000000 1,42 
Total United States.233 225 294 sist 8 ates | _ 1992. Imports. ‘Month. Am. Milla, Month August, “pee ae Sime 18M To 04 
wh , : é epten were 3 "R46. 
AVERAGE DAILY CRUDE OIL B7sei 88 BS T20 B3:574 70.570 48,909 31.000 October... 1'206 2278 2'362 0.881.970 
PRODUCTION (18) 65,900 110 63,270 62,675 46, aa.ang | Tovember ..... 1,237 2,073 2,195 25,353,376 
ah (Barrels) So’sis 116 X 34,800 | December ..... 1,132 2,469 2,758 27,200 
(These figures do not include “thot” or ille- St Ole 75 a4 ter 19 1932. 1934. 
ally produced oil) 29'935 31.295 sabes | gepuary ... 2,919 3,458 $32,905,428 
Oil ~——Week Ended 30,679 62 28215 2-200 | February . 2'732 19,444,718 
ode ‘Nov. 3, Oct. 27, Nov. 4, ~~ «5S~S*«* BO yi GE Se 2;951 27;227,511 
Quota. 1934 1934. 1933. Aare 42,800 ril 921 2'816 25,786,975 
Panh’dle. “...... ; 58,800 42,250 st of month. pag ; May 909 2,788 22'560,835 
ery 56, 7 113 . . ; une 64 ¥ : . 
«eee pp ee AVERAGE DAILY CONSTRUCTION 51,400 | July ......:: far 3506 isan? 
Wert... 22000: 140;750 138400 120,500 | 57 CONTRACTS AWARDED (3) —~. | Beplember “2.11 Joo Vile Bape ieauoeae 
» Comt.. ..ee. , 4 ates Ea. ’ eptember .... , . 16,440, 
East be sneees 406 500 403 300 sat 0 at of the Rocky Mountains) October ...... 1,091 1'206 2.273 19's6e aa 
ie” eee . " x Resi- Work and All cRS 
i Sees 60.050 58650 44:400 | 1933. dential. Utility. Other. Total. ao. 25,700 ORDERS BOOKED FOR ELECTRICAL 
WCoastal. °.:.:: 125,250 123,900 105,650 | Oct.. $861,028 $3,708,964 $1,244,696 $5,814,688 25 30'100 sg ~ eh 
Total.. 957,300 959,550 948,650 975,200 | | 1934. 40,200 ee ——— 
Okla. ..... 459,300 400,450 439,550 429,300 | Feb. 660/014 2'4it 327 PRBS A aeeies a 41'500 ist Quar. 24 Quar. 34 Quar. 4th Quar. Total 
Kansas ... 125,000 120,000 124,750 104,300 | Mar. 1,040,659 3'442°244 2°152'781 6'635.685 27 38°600 | 1926..215,081 201,308 196,825 204,611 817,824 
Coast. La. } { 81,450 76.700 49/350 | Apr. '910°720 2.796.284 1'549;468 SoseaTe 25 48,300 | 1927-.197,166 188,294 192,569 183,643 761,672 
No. La....§ 90,000) 24'150 23.900 26.250 | May 955662 2184.665 2'030,662 5'170'988 26 48°300 | 1928..195.071 199,993 212'604 218,289 825,957 
Arkansas.. 30,000 30,250 30,700 _32,550 | June.1,022°315 2'208/042 1°659'304 4'889'661 26 37.100 | 1929-.270,484 285,090 280,188 229/748 1,065,510 
GEastern... 96,000 103,050 105,050 101-400 | July. "795,164 1,562,652 2,490,136 4,787,952 25 37,200 | 1930. -236,328 228,902 180,733 167,935 '813,900 
wyoming. 0 iso amy ay | Sout ke Ea ele LiekoTe Sseear 24 ae | ee Te Re Sas gee aoe 
Montana... $500 11.550 11,350 7,000 | Oct. 1,088,244 2,682,167 1,780,161 5,500,572 18 1934... 92/302 128034 100,334 —_ an 
New Mex.. 47,000 45,500 45,550 41,950 ENGINEERING CONTRACT 7 mere 
« alifornia. f 6,100 462,300 470,900 AWARDS (14) 32,200 | DEBITS TO INDIVIDUAL ACCOUNTS 
; Total. . 2,340,300 2,285,400 2,336,050 2,300,750 (Average per week, thousands) 37,600 | (Thousands) 
_jiExcluding Conroe. §Excluding Michigan. State & 41,000 | New York 140Other Total 
tEffective Nov. 1, 1934. Federal. Munic. Public. Private. Total. 39.300 | 1932, City. Cities. 141 Cities 
OIL SUPPLY AND DEMAND (5) July, *34..o'z04 “44'B16 "25/040 47460 "29:50 38.600 | Fab: ------ $17,676,000 $15,898,000 $33,569.000 
(Thousands of barrels of 42 United States | Aug’, "34... 6,382 11400 if'tez “0a 2Pees 54200 | March’ 16,160,000 13°728,000 29/889,000 
gallons) Sept., '4..- 4,256 15,021 19.277 4,333 23,610 46,000 April 15,558,000 14,366,000 29/923,000 
Supply: jiaieaaian Sept. Aug.. Sept Oct.,’ '34..: 3/034 15/844 18/878 37747 22,625 7,600 | May 12'913,000 12,498,000 25,411,000 
Crude petroleum... 75,810 79,058 78,321 5 no aes 4 Heo 9.oce 19.613 20,896 tIncludes re-exports. uly eee ettK Py | 
Natural gasoline... 3.006 3.08, ed | Aug. “3°-- 600 7,300 7,900 6.913 14.813 METAL PRICES (23) | Aug. ...-. 13,458,000 11,757,000 25,215,000 
Sel eentesten cr .r =a — On ag 8038 rt 3 49670 ot Fp (Monthly miei daily quotations) | Oct. repel: Saison fen’ “4 Peet y i 
aes ' 212 | Ja.-June,'34 5,069 14,282 19,351 4,918 24,269 —_ Dee ; 93967000 12'820'000 26°7B7'000 
Imports: : ‘ , , , Western lytic Steel Straits | Dec --- 13,967,000 12,820, 
CPortS  etroleum... 12,490 12,527 2,069 | 2% -June,"S3 2,116 8,973 11,089 6,049 17,138 Leal. Zine. Copper. Scrap. Tin. | Y 26,787,000 
: Refin products.. 1,357 §1,163 T74 (Total per week, thousands) 1932. q@) (2) (3) (4) (5) | Total . .$167,965,000 $154, 401,000 $322, 2 366,000 
; iaiiaas “angenieie itmiiaiah Week ended: January .....3.55 3.02 7.21 10.25 21.84 | 1933 
Total imports.... 3,847 3,690 2,843 ne nee February 12.351 283 6.12 10.25 2203 | Jan $12,413,000 $12,053,000 $24,466,000 
, > Pere y v . rere a . ‘ : 1 "401. 497° 
Tot. supply all oils 82,812 §85,894 84,115 re 4 ses 9.170 14,889 eae ison pril ee 390 378 366 10 tf 19.34 oe 13’ £54000 1) 608.000 3 boro 
Demand: ug. 30.... 26,784 9,887 36,671 BSS ascssreats 2.90 2.53 5. 5 : és rory »062,000 
’ Domestic—total ..... 75,513 $79,868 75,862 | Sept. ss 16541 3.031 19'572 | June ......... 389 279 526 Rao i963 | Ger! ----- 32.012.000 10,612,000 22,624,000 
Export Sept. 13... 15,643 4.674 20,317 | July ......... 250 255 516 825 20.93 | June... IS74S 000 Aebopoom Spain toe 
Crude petroleum.. 4,068 3,696 3,182 | Sept. 20... 20,866 7:079 27945 | August... .:.3.09 2.76 5.31 830 22.96 | July etry BE ye Mey es 
Relined proauets:. See Biba 8008) Beet: 2 Hose os sae | Seplemocr 38 fm foe Fi acre | Aur Hae8e Bem bat om 
centenary. “<img: ‘ictdamuaa 5 ea 4 8 ctober .2.94 05 s : ee para gthy td, »401, 
Total exports... 9,851 9,640 8,187 | Oct. 113. iene Slit arses | November 11.293 310 S18 919 9333 | Sept ----- 12840.000 12,215,000 24.555, 000 
Oct. 18.. 19.403 5'784 25'187 | December ....288 3.12 491 878 22:69 | Sov. -'°'7: 33:280,000 13,027,000 26,307,000 
Total demand..... 85,364 $89,508 84,049 | Oct. 25.. 12,481 2'897 22'625 | Average 304 2 69 | Nov. ..... 12,204,000 11,927/000 24,131,000 
Stocks end of month: Nov. 1.... 4,966 34107 5815 39, rage ..... : 88 5.67 9.37 22.01 | Dec. ...... 13,013,000 13,288,000 26,301,000 
Crude petroleum....348,937 350,838 359,904 -— 8... 5,711 11,074 16,785 2,734 19,519 1933. | Total . .$160,902,000 $143,862,000 $304, 
Natural gasoline. . 4,611 4,790 3,545 wipeste represent a four-day week in- | Jan 2.8 | 764,000 
Refined products. . ..233,619 234,091 257,162 stead of the usual five-day week. Webrasty .3er te te $3 32 | 1. 
i “So mousauees. March .......3.03 3.00 513 866 24.35 | Jam. ...... $14,023,000 $13,198,000 $27,221,00 
Total all oils. 587,167 589,719 620,611 D ELECTRIC REFRIGERA- | Aoi.) )’!! 313 331 556 980 2715 | Feb. ...... 13,231,000 11:784.000 ae 
1 tFrom Coal Division. {fReceipts of for- TOR SALES (7) BY .nneees 3.52 3.81 6.81 11.71 35.91 | Mar. -. 15,608,000 14,077,000 29 
eign crude as reported to the Bureau of (Number of units) BM icécndand 4.02 4.35 7.87 11.66 tn ot Apr. . 16,954,000 14,277,000 31 oar oe 
Mines. Revised due to inclusion of fuel |” aepEREaS 430 489 878 12:72 4638°| May 14'653,000 14'104'000 38757 000 
oil imported in bond for manufacture and August ...... 435 Lor eer iade $832 | June 2!.. 15/388:000 14°755,000 30,145,000 
j ort. These imports, first reported in September 4.35 4.70 8.87 12.80 “78 | July ’ 73°841'956 13'909'949 pe Bp ad 
Su y, 1934, by the Bureau of yo, and October “418 474 813 12°31 46. - Aug 12'284'744.  13'420'422 =o 1aL es 
Domestic ‘Commerce x pose 90 Enews November ...414 452 803 i151 5807 | Sept. t-.:: 11121587 12/887,803 24/009,390 
(oarrela) July. ; Augus — —— = - " 91 52.87 | Oct.° 12,285,719 14,464,723 26,750,442 
pel . 15 11.12 39.12 | INDEX NUI STOCKS 
| iaiedes secant nadmueneante. itt | 1 DEX NUMBER OF BANK STOCKS (30) 
a! --tFour Week Period~, 1934. Banks aed al Phila- 
Aug.26-Sep.29, Aug.1-25, Sept., ganuary ree 3.90 4.27 8.06 13.12 51.88 | a NY. ee ae — - = 
19 1934. 1933. oa? -~ a ‘a iz en 2 7 ae “ae oo Banks. a pe ae 
Mills reportin 780 782 767 April --4.05. 4.37 8.26 0 | Dee” 62. f 0 46.7 66.0 35.6 45. 
a g-. May "3:99° 4:35 i850 12°72 et | Dec.. 62.5 61.0 80.4 45.6 61.3 32.5 a5 
Broad looms..... 20,867 24,110 26,045 June 3.82 4:24 38.82 11:75 51.22 | 1992 
Narrow looms.. 2631 2,648 4,618 July ... ‘3.63 4.32 $9.00 11.75 51.92 | J@2--- 41 60.7 84.1 503 628 318 45.5 
Carpet looms. 3, 151 3,302 4.305 tob: oe 28097 . -| August -3.60 4.28 79.00 11.21 51.95 Feb... 60.8 58.0 80.1 49.2 57.8 27.6 44.1 
ais Worsted combs. . 494 1,538 1,841 | Novernber .... ..... 026 30,940 39.797 September ...3,54 3.06 19.00 110.56 5149 | Mor $29 900 G48 9 BS 211 37.0 
Woolen spindles. “4,390°407 1,371,862 1,384°502 December 2. 11... 36836 $2543 alan, | October .---.. 3:51 3.84 $9.00 10.40 50.93 | Pr-- 48-1 47.5 615 37.6 524 20.4 34.4 
Worsted spindles. 980,685 897,630 1,529,592 ae cae : ’ (1) Average daily price. cents per Ib., St. May.. 52.8 516 685 406 504 21.9 35.4 
Percentage of maximum machine hours TI Testis. wera 1,065,105 769,920 948,779 | Louis basis. (2) Average daily price, cents Suly. 30:8 p44 nr “3 oe 39.8 
opera’ er Ib., East : Y : x i : : : 
Gckud lacien..... 35.6 64.1 73.0 | PER CENT CHANGES IN ELECTRIC | f. 0. 6. saietaee amaie aoe i ye Sept. 525 513 aSe 392 tae te 386 
feeeet joan... 3a) 38 48.3 | POWER OUTPUT FROM CORRESPOND. | melting steel, Pittsburgh; dollars per ton. | Qct.-. 49.2 481 620 382 73.2 12.7 37.1 
ee comin. ane 23 86823 ING WEEKS OF PREVIOUS YEAR (7) (5) Average prices, cents per Ib., prompt | Nov. $53 448 562 #1 718 112 34.1 
Woolen spindles. 258 327 69.0 ———se- __ | Straits, N.Y. ¢Blue Eagle price, delivered | “°C,; 49> 447 96.5 37.1 671 11.0 32.7 
Worsted spindles. 35.8 46.8 — 107.8 | Week Ended —Nov.3. Oct-27. Oct.20. Oct-13. Oct.6. Connecticut points j 1904 
ew FF " — YU, — 4, + _ . 52. 
tIn cooperation with the Wool Textile | Mid Ate. 4 5.1 + 38 + 50 + 33 + 36 DOMESTIC RAILROAD EQUIPMENT Feb.. 579 568 92:9 49:2 Tea 8 ses 
Code Authority and the National Recovery | Cen ind Reg+ 54 +25 +13 —08 — 0.9 ORDERS (1) Mar.. 571 560 722 488 786 191 372 
Administration. §On single-shift basis, on | West Cert..+ 9.2 t 7.4 5.6 +65 + 6.4 Apr.. 60.1 589 767 53.2 784 bw 37.4 
code basis since institution of code; all fig- | South States+ 92 +99 +92 +52 — 0.6 Reported in Railway Age of: | May.. 587 57.1 754 49.3 778 9.4 39.3 
res now on basis of all reporting milis and | Rocky Mt.. = 36 +56 +73 +36 +14 938 eae Oct-20, Nov.4, | June.. 58.7 87.4 75.4 40.6 75.3 ie 42:7 
not of active mills only as heretofore. Pac Coast..+ 36 —0.5 + 4.6 t 9.2 + 7.0 Locomotives ...... . -_— = uly. . 58.1 56.2 744 46.4 71 174 43.8 
*Subject to revision. tRevised. Entire U.S.+ 5.4 +34 +30 423 0. ee ene sy se 3 4 * = 75 14 | Sept.. 511 48.7 62.4 41.3 79 % 40% 
+ 0.5 | Struc. steel (tons). .. 100 130 | Oct. 55 502 G86 411 85 140 397 
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[ THE STOCK ' 
STOC cAneEy COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY 
Coumoorty mices RICES AND BUSINESS | —_———Time Loans.———— Com’! P cers’ 
40 22 1 ¥ r AMO BUSINESS ACTIVITY ADJUSTED FOR SEASOWAL vamea Ow | --tCall Loans. -— ii 60-90 Days 4-6 Mos ™ ee’ aM LF aper Prannacayge gn. 
y30 60 | eity “ aS “ 0s. -6 Mos ff ays. 
| y Daily Dail) Daily D 
eal 1934 High. Low. Avge. High. Low. Avge. High. Low. Avge High. Low Avge High. Low ye 
a2 20din"4, = | Week Ended: 
aa h20 ISO ct igeee ws 1 2 ‘ 
THE ANNALIST AVERAGE NET YIELD ON ¥ — =... 8 1 ty : % m 1 is 88 1 1 1.00 ’ 19 
| 10 HIGH GRADE BONDS . | ee a 1 100 1 $8 : % 88 1 1 1.00 ts 19 
oe tf pro 140 Nov. 3. 1 1.00 1 g 188 1 q $i 1 io g iB 
} . tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
| ° , " 
46 160 4 tf a_i 004 130 MONEY —_ IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR 
' 3 8 <n e |g Pn A med IN GOLD CURRENCIES 
are i . new- Time Com. §Ac- | In dollars of 25.8 grains, nine-tenths fine 
ee B 9051209} 1934. als.High.Low.Last. Loans. Paper. cept. | Week --Pound (France)—,_-—tDollar— 
eG i : iow : ; : 1 1 ¥%@1 & ended High Low High Low 
$0 «12 FI } F | 2 3 Nov. 3 os “ . : - ‘ rag 60.3 60.2 53.5 58.4 
2 8 ind Me 7 ? THe wew +t 80% noe Nov. 5... 1 i i i 1 : % | Sept. 15.........60.4 60.3 58.6 58.5 
. Th as i i i , bi -.60. ) ; 
F 52 100 ie’ 3 5 er ry ii { ek tBest names. §Asked rate Oct. 6.. . 59.8 59.7 39.0 Ba9 
© 4] ry ae anenaes7 70 51008 . — | Oct. 13. . .60.0 59.4 59.1 58.8 
2 y “ KOE | wmocesace Conmeomry . 2 FOREIGN MONEY RATES | Oct... 20. 1604 59.5 59.0 58.7 
4 | HF ap PRICES < 2 London, three months’ bankers’ accep- | Oct. 27 60.9 60.1 59.3 59.1 
oe if if i taf } +f pu) frye, = me, tances: Berlin and Paris, private discount a 63 eT =| a ry 59.4 
: Hy 4 >. | Sere 61.1 9.4 59.4 
Vad | ft f* , 2 
el: fy , J - a -Unadjusted for. A | ¢Based on exchange uotations f 
56 60 siomowel 2 i: | | if r wy | Page Fs Segeee re SS 6 sasonal Variation | France, Switzerland, Hollan and Belgium. 
ANNAL/ST >| ; | + 50 80 er- Ber- | . 
werenred averese or “ A, Hi. j 1933. — lin. Paris. —_ ae este | GOLD AND SILVER PRICES 
sa aq MOUSTRIAL STOCKS | i, f Wrap, | ~ ona | 3.87 1.12 ‘86 4.04 1.06 | Week Gold —, -——Silver.—, 
+t Ee | e on 3.87 1 % Y | ee Dollar U.S. 
Sy manner cooses ‘ween esta a 3.87 1 | +o 13 Ended Equiva- Treas- 
: ] | 2 3.87 1.87 "59 «63:92 «(1.95 Oct. 6: London. lent. ury. London. N. ¥. 
OF eas baa w “WITHOUT COTTON FORWAROINGS 3.87 1.76 ‘51 3.91 1.88 High ..142s4d 35.04 35.00 22%d 50%4c 
193! i932" SON OJPM AW 92 ASOWNOJPuMAMI TAS OWO? 8 3.87 1.50 -52 3.91 1.64 | Low ...141s 6d 35.07 35.00 22%4d 50c 
bedstead 7% tale 387 139 49 $83 146 | Oct. 13: - 
‘ 41 
NEW YORK TIMES WEEKLY BUSINESS INDEX Sef 113 «(45 «38 Lig | High ..143s 84d 35.14 35.00 344d 53% 
dies: iain, Cotton 387 1.25 78 375 1.20 | Low ...14286d 34.98 35.00 22d 50% 
ill Power Automobile Lumber Cloth Combined . 185 1.03 380 1.74 | Oct. 20: 
Ef Loadings. Activity. Production. Production. Production.Production. Index. 3.87 2.26 1.03 3.73 2.08 High ..143s 1d 35.07 35.00 24%d 555%c 
Adjusted weights ......00.. 2 it 3 os ‘4 9 100 | Jan. ..1.01 3.87 2 | cams ala he Bek See Sha wre 
Siantiehinrs 7 ‘ 5 F 05 07 1.0 . . y 12 1.00 4.04 2.01 | Oct. 27: ’ 
Week Ended 1933: oh Feb. -. 95 387 259 94 404 257 | High ..141s6d 34.99 35.00 231d 53%4c 
36.6 89.0 34.1 53.6 $87.2 main eee tae aie Oe 
oe May... 91 387 260 93 391 278 ; oo > 
. 40.4 99.6 39.3 54.7 : . . 95 3.79 2.29 | 1g . .140s 7d 34.86 35.00 23%d 53\%c 
61:5 41.6 97-3 727 7 8 77.4 Aug 82 3.75 1.78 89 371 187 Rng ...1398 7d 34.79 35.00 23%¢d sot 
. . . ° 51.5 88.2 79. ra ; ; 7 : . 4 | ov. 5-7: , 
61.0 41.0 98.6 66.2 55.9 88.1 i938 an: @ te te 8 ta ite! ES - eee BS Be Be S 
61.3 401 3 ne 55.8 $8.1 79.8 ee ‘7% 162 [79 3.63 1556 ' Low ...139s 1%d 34.80 35.00 234d 53c 
? 1 i ; 66.8 80.5 ‘ = 1s ‘ 
18 59.5 34.6 97:8 67.1 67.4 as ry FOREIGN EXCHANGE RATES WEEKLY 
: S 32.2 95.6 66.0 62.8 77.7 76.5 (All quotations cable rates unl th i 
Fs $4 =? ry o: 54.8 91.4 75.3 Nov. 3, 1934. Oct 21, 1984. _ Nov. 4, 1933 
es ’ 27. . 4 64.0 57.2 73.4 Hich. . Nov 
. 60.2 31.0 ‘ 4 i Low. Hi Low H 
ie 60.2 32.3 32:9 a5 60.0 ins 71.8 $8.23907" ENGLAND (aovenlen Sy 4.95% 4 O8i $95 0 BG STD 
_ 58.6 33.9 93.7 51.7 58.1 te 73 | $2397 AUSTR ALIA ‘(Govereign) foe it iZ 3.96% . 
6. 57.9 35.2 93.6 30.7 61.4 86.7 44 | 8.2397, SOUTH AFR ICA (sovereign) 06587 +36 4.95% 
B Bre BE Bt he BS RS) Sat Fx duane ‘se se sl 
¥ ’ . 3 4 57.8 +90.2 +76. A pense a : : 4 1 0785 
ee rs 132.5 35.7 95.8 45.8 52.9 “89.7 hg 40832 GERMANY (reichsmark). c_—_- = 4027 3725 65 
For figures from Jan, 5, 1929, to June 30, 1934, see T — cape *75.2 | (32669 SPAIN (pescta) soennes pod soe 1375 1367 1305 1254 
Ss OS i A ed i 7 + > ° 
aT eek SP Te PRES ee cetace * O vane | Ce, CARA Ceeteeif = “Zaa5 “Zato” “Zas8” = 217328 
. elga) ..... ys : ‘ . t .2098 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 32669 SWITZERLAND (franc). - fee eee tee, eee 
-<—Dow-Jone r - 00 TERRIER Cer eeten, 4537 4 > pie 2574 2555 2575" ‘2505 2907 oor 
Week “U. io Amer. 4 DENMARK (krone) ....... 2212 2231 -2212 2175 sis 
a e- Iron& Week N. ¥. Iron Metal. 4537 NORWAY (krone) ......... 8 489 2509 2489 24 385 
andes: eel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. '23824 AUSTRIA (schilling) .::.:: 1893 1890 1900 1895 iTS tore 
: "1899 POLAND | (zloty) ...... 1897 1895 1905 .1898 
- " *-- 3 = = Sep. 17.. 22.3 Sep. 22.. 22% 23 Sep. 18.. 21 3 .0418 CZ’SLOV KIA» (crown). 0418% 04184 04204 .0419 462 pia 
Qet. 1. 2 ats Sep. 24. 24.2 Sep. 29.. 25 24 Sep. 25.. 23% 25 .0298 SUGOSLAVIA (dinar) 0230 0: 0230% .0230 0220 0205 
Ge. 8. & 3 a Ic -. 23.2 Oct. 6.. 25 25 Oct. 2.. 24 5 0748 RTUGAL (escudo) 7 454 58 0454 0481 
Oct. 22.. 22 26 24 Oct. 8.. BE Cet. .. & 25 Oct 24 35 0101 RUMANIA (leu) ...... 0101% .0101 0101y%, .0101 0098 0093 
Oct. 29:. 22% 27 ce Oct. 15.. 228 Oct. 20.: 26% 24 Oct. 16.. 23% 2 | ‘2061 HUNGARY (pengo) .. ‘ S . =_— 2 
Nov. -b.. 234 2013 2 Oct. 29:. 280 Nov. 3.2 28 Oct... 5m | Sk EAR meee) ...--- a f fe oe ee 
= 3 , ¥ Oct. . PD scstceeceesss . . 3761 3744 : 
Nev. %....  - Nov. 5.. 263 Nov. 10 Nov. °6.. 26% 2 5180 HONGKONG (sliver doliat) 4081 4031 “41154050 3073 “BATS 
FREIGHT CAR L +--+ HONGKONG (silver dollar) “3350 3331 (3346 «S 3275, 3200 “HB 
OADINGS (19) ELECTRIC POWER PRODUCTION (7) sone MANILA (sliver peso). 498749754987 4975-4987) 14987 
ett ones Oras Cnetudes Ce ow a by the elec- ~_ me Singspore 5835, 5870 5800 
r industry proper | .842396 JAPAN (yen) .............. ‘ d 
Gpain ond grain prod. 38,708 31,268 30 157 = te - Ween net TT —— By Jaren : re appr nwenasees: — ro .2881 .2866 2925 2887 
Coal erect ceeeee ee... 4221069 124°977 132/382 generated by traction companies.) ‘7187 ARGENTINA (paper peso)i 3325 «73312» 13325 «(3300 “3087 “$850 
“bh ieee: - "207 «-«5:918 6,408 (Thousands of kilowatt hours) Do free inland...........  -2625 :2600 "2650 3825 3987 .3850 
Forest products. . 21,966 23,347 24,174 wosk : 2026 -BRAZIL (paper milreis)§... -0825 .0825 .0825 0825 0825 0825 
Merchandise, i. ¢. 1... 162.279 168973 111738 ont Giana aes = a CH HILE (gold. peso) cami “1025 {oes oan gst pore 
me Es , 964, 1,5 . PeSO)....-..--- . ; 1031 25  * 
Miscellaneous ireight. 244/018 246,757 235,506 Sept 15.1,633,683 1663212 Tate as 1962; 660 17510 GRUGUAY (gold peso sear ‘Bo50 “25 nt 3360 Zi00 2100 
————. ep ,630,947 1,638.7 : "660, : 4 ; peso)..... ‘ -8025 -8100 25 713 
Car loadings (total). .624,252 640,280 642,423 | Sept. 29.1,648,976 Vesesit Laeease Lease, | “et40 MEXICO (silver peso)3..... ras = 27es-2188S28SSCS3R “ROR 
Week ended Nov. 3, 1934—Estimated_to- er 151/859-1982 1,646,136 1,506,219 1,653,369 tDemand rate. §Export rate. 
tal *605,000; corresponding week in 1933, | 6¢¢" et eer oe 1,618,948 1,507, 1,656,051 
607,785. Oct. ,667,505 1,618, 1,528,145 1,646,531 FOREIGN EXCHANGE RATES DAILY 
Oct. 27.1,677,229 1,621,702 1,533,028 1,651,792 Cable Transfer Rates 
COTTON CLOTH PRODUCTION (31) Ov. 3.1,669,217 1,/583/412 1/525,410 1,628,147 Nov. 1 Nov. 2 Nov. 3 . 
(Thousands of Yards) Back Sgecce- See THE ANNALIST of May | England: High ............+++-++++++5 $4.98%, | iy’ $4.98 wes. 
Week oe, Se, Gage 4 4380 4.28%, $5.00% 
Se ia eR E penitive tase vnsnecsseenecesent ° s . % 4.99 
Total Ended: Total | THE ANNALIST WEEKLY INDEX OF er Mie oo ae a sa 
aaa Ge... 61,027 | SENSITIVE COMMODITY PRICES a 2 hele tape falta ee Senet? —_— {0658% 06586 
03, Sep. 15....... : eae | geeeer abtat’**"<****>0ees<«seoeneerres* : 06585, 06585, 
sm 65 eS — 2 EEN ca tticacsciarhenaceianss 0856 10855 
010 Sep. 22....... 61,184 ‘ited game tive | Law «..ceecsccssccccssccccuscesecsees “0854 0854% —_"osat Gans 
$6:087 Oct. 6.......117'495 1933, Hides. Zinc. Scrap. Aver. Index. Index. | Germany: High ...................... —_* -0854% 085% 085442 
99,458 Oct. 13....... 120'543 | Nov. 6.. 87.6 91.2 82.0 86.9 104.7 83.0 | LOW .......cccecccccccneeceeeeereress 4022 “A022 ‘ee 4026 = 
ute Oct. 20...... $124,127 1934 , ‘ Tee oa so ckcededcked Ca “4006 — -4023 
14, Oct. 27.....: oa len 2 os ms me fie oes Holland: MN cceinssisheneterkied 6772 6767 67 ‘a 
ESTIMATED AUTOMOBILE Se 3-ae B? Be Sie oe _ Sy ae RRR ESS “6161 ‘Gre “6165 6158 
PRODUCTION (10) Oct. 23. : 81.4 79.3 oe b+ 4 oe ba Belgium: High Perrrrr rrr rere ee ee eee -2333 (2334 3556 Sery 
ro. = we ££ ee  & © '& ° REE - ~ Govecceseeestesencsercoses -2330 2331 2335 2335 
ded : 1934. 1933. 1982, 1931, | Nov. 5.. 832 75.8 79.6 79.5 1162 68.4 gat ics: ‘tis  pamennen = -2332 2336 2337 
June 16........ 71,293 55.496 48,000 63, Back figures—See THE ANNALIST of Jan.1, | OW ......--.- . Rite ccedess :3253 3353 sae 558 
June 23........ 70,330 58, 49,300 61, 1932, page 38, and subsequent issues. | Last ’...2.. 0.2.2... "3254 "3056 3255 3252 
June 30.......- .936 59,638 27,800 56,000 me High 1102367 110236 3257 "3258 
July hee 30.493 41.915 22,200 36.800 8BROKERS’ LOANS RATIOS SE ois 1.02236 102286 Logaot 10233: 1.02662 
PERE , : x 1 ilk ' 12894 
July @1........ 65.829 63.137 25,300 53,600 (Millions of dollars, first of month) tSoain a 1.9301 2301 1.02432 1 Gonos 
Aug. 4 RY cada 38504 Sor 38 S00 37,400 Loans. Vales Eee | Saeetinn daca =o vesee 2906 2906 212 + 
a a:':***; Bee Bs'867 -23'600 38'200 1933. Total. Total Stock. Stocks. hy (export rate)............. .3325 3325 "3395 2912 
eepeN TS : : : November .......... 776 30117 2.58 | D0_(free inland). ........-.......... -2612 2612 “361: oon 3350 
Aug. 18........ 53,854 53,920 22,000 37,600 | , . ?Closing rate. §Demand rate 2612 2625 2725 
Aug. 25........ 52,351 50.047 . 22.400 36.900 | _ 1934. aia 
Sept. i iets ain tol er bg 33.000 $7,800 gaauery decnaneddnee 845 33,094 2.55 SOURCES OF DATA 
o Becsccecs ° » . i. eoruaé. ececccccces 
Bept. 15........ 3o ies soot aaton geen | March”... — <uer se (1) Railway Age. (2) Commercial and Fi 1 , 
Sept. 22 38,329 43,699 19,700 33,900 | April 657 2.56 | poration. (4) Federal R B inancial Chronicle. (3) The F. W. Dodge Cor 
Sept. 22....-.- 230 430) 13000 25300 | May ..ccccccc2c200 91 36,009 2.67 | Fey "United ‘States Department of Labor. (7) Edison Electric Institute. (8) Commerce. 
ah Saabbopde 18'998 37:986 11/050 21,500 | June ................ 1016 ‘ (9) American Institute of Steel Constructi ectric Institute. (8) The Iron Age. 
a Seppe 25,401 36,753 10,800 17/000 | July 2-0. 00...0.0002. 1088 32439 «03.42 | (21) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Stcect VeareeP ia) aa: 
Oot 2 eae 22.088 25,008 8,850 12,400 August hikdaleaabg a7 923 30752 300 gineering News. -Record. (15) American Bureau of Metal Statistics, (io) Ane ,_ 14) En- 
ly peor 16 ie my see 7,300 eptember .......... 874 32,618 2.68 (19) f-———' —— (17) Aberthaw Company. (18) American P ney tmetionn _Iron 
we eeeees , , ‘ 17,800 October Cee 32,319 ae.) Rencekeee am ilway Association. (20) United States Department of Interior. (21) Silk 
Back f res—For res from Jan. 28. ovember ..... 827 a1-ais 2 62 —— it~ — 5° (22) National Industrial Conference Board. (23) y ets (21) Silk 
1933, to March 31, and corresponding $Ratio of beaheus? loans, as rted by ono ll at _~ Reserve Bank of New York. (25) American Zinc Societe ae ae 
figures for 1932, 1931 "and 1930, see THe | members of New York Stock Exchange, to | state Commerce Commission Pgs) Rubb OM celaetres way mconomice “(28). Inter- 
563. aggregate market value of listed stocks Institute. (31) Cotton Textile Institute. or Manufactures Association. (30) Index Number 
Subject to revision. *Revised. 
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) | AVERAGE PRICE OF 10 HIGH GRADE —_. | THE ANNALIST WEIGHTED AVERAGES 
AILY | | “ges te 
104 _ THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | OF GROUP LEADERS 
- LAST POINTS PLOTTED COVER FIRST THREE’ DAYS OF CURRENT WEEK ; 43 Stocks Combined 4 Standard Oil 
| 200 100) | N High. Low. Last. Nov. High. Py! Last 
i |i 1.. 31.8 31.2 31.6] 1.. 25.6 25.1 25.2 
ee ee jso|] | 2:: 324 31:8 32:0 | 2°: 256 25.2 25.6 
| 102+ 4102 } 4 | 3.. 32.4 32.0 32.3 3.. 26.2 25.8 26.1 
; iis & | 5.. 32.6 32.0 325] 5.. 26.6 26.1 26.5 
‘ | fie iw | 7.. 33.4 32.0 33.2 7.. 26.7 26.0 26.6 
i; |S ba 43 STOCKS Pos 33 Industrial Stocks B. oo a 
1008 4 ° ue LL. Sil Nov. High. Low. Last. | Nov. Hig! ow «ast 
100 z eo! | 80 408 | 1..119.0 117.6 118.4 | 1-- 25.3 24.9 25.1 
| © || 2..190.1 110.0 1195 | &-- SS Sl 3 
60 60 1302) 3..120.4 120.3 120.1 Je ‘ p 
| = 5..120.9 119.5 120.7 | 5.) 258 203 25.8 
| 98:— | se | | 50 7..122.6 119.5 122.3 | T.. 25.8 25.0 25 
| | i loc 3 Steel Stocks ad eee Se 
Ni v. High. Low. Last. | Nov. High. Lo Last 
l¥ q | | | ie le fra, | | 3. 194° tor 192 | PY ee ee tsa 
| osteo | | ; fey ||: Be Be Be] go ae ae ee 
SS L 5.. 20.1 196 19.9 we “ 
AVERAGE NET YIELD ON TEN Mluh- ie — ra, —|0 || 7. 210 197 209] 7: 196 Iss les 
| ; ; . Guo | | 7..196 183 19.4 
i GRADE RAILROAD BONDS re | 5 Motor Stocks | 3 Merchandise 
p 1934. 1933. 1932. 1931. 1930. 1929. “s has Nov. Miah. tow, Rest. | ee mee gee, ta 
) Sep. 29... 4.15 4.71 4.67 453 4.14 4.66 s | 1.. 523 515 521 | “yp 33.0 32.4 32.9 
Ont. 6... 412 4.78 453 4.63 4.66 1 ' 2.. 53.3 52.4 | 2°: 33:9 33.2 33.4 
Oct. 13... 4.06 ter 4.75 4.76 4.20 4.58 t | 53.0 52.8 | 3°" 337 33.3 33.6 
Oct. 20... 4.04 466 4.78 489 421 4.54 1o st Lae JS SUSCELLANEOUS 5 5.. 53.6 53.6 | 5°. 33:9 33.4 33.9 
Oct. 2. 4.03 172 4.81 4.87 4.20 4.58 3 7.. 54.6 54.4) 7.'/348 33.5 34.6 
ov. ' 4.24 4.54 80 a 3 Rubber Stocks '§ Mi 
fn For monthly data from January, 1857, to r wee Nov. High ‘ ‘py ee 5 Miscellaneous 
January, 1934, see THE ANNALIST of Feb. 9, 1.. 21.3 20.7 21.3 | Nov- High. Low. Last. 
1934, page 274, and Feb. 23, 1934, page 349. 60: 5 RAILROAD + ' 6 130 2 6 221 1.. 41.9 41.2 41.7 
For chart governing this period see THE 504 3 21.9 22.2 2.. 42.3 41.8 42. 
ANNALIST of Jan. 19, 1934, pages 96 and ° 5. | 22 22:0 223 e° = <2 bor 
AVERAGE PRICE OF 10 HIGH-GRADE o 40 pages —| 4 a 20.0 f.. BO 25 25) 7. 8 424 436 
RAILROAD BONDS 3 = 3 Copper Stocks 5 Railroad Stocks 
4 —— —————1934 .—___ -__—______, & 30 60! < Nov. High. Low. Last. Nov. High. Low. Last 
Nov. Oct. Sept. Aug. July. June. May. = a 28 28.4 28.4 1.. 38.6 37.5 37.9 
1.101.56 99.26 100. 26 101.90 101.46 100.32 e & 28.6 28.8] 2. 7 382 38.3 
2.101.64 99.36 . 102.12 101.91 101.55 100.22 La $ 28.6 28.8 | 3.. 38.5 38.4 38.5 
} 3.101.66 99.71 .. 102.11 101.79 100.28 20 403 “20; 28.6 29.0 | 5.. 38.7 38.2 38.6 
4. 01 66 oo 9210.5 102.0 xe ak 62 100.26 35 ! 28.8 30.0] 7.. 39.6 38.2 39.5 
1 100.22 1 .... 102.00 101.69 1 y b , : 5 U s 
6. .... 100.22 100.06 102.10 101.84 101.58. ! PGR peag : hy agg ee sym 
7.101.60 .. 99.71 101.89 102.04 101.71 100.15 pp ee 6 50.0 5031 1142 184 138 
8. .... 100.41 99.76 101.55 .... 101.71 100.14 OM » 50.3 50.9] 2..144 13.9 14.0 
For complete daily figures from Nov. 2, 10 203 51.2 51.5 3..145 140 14.4 
1931, 4 Phe 1882, see Fo A nae ie & 51.4 523] 5..145 14.0 14.3 
sues of May 6, age lec. 2, , 80 z 51 52.4 i 7 é 
page 745; June 1833, page 864; Dec. 29, a * 2 ‘.. ap me MN 
933, page 840; Bis 4 "1934. page 565. ‘i MBER OF ISSUES TRADED 
BONDS SOLD ON NEW YORK STOCK Weekly 
EXCHANGE 50 t Ole Ad- De- Un- 
(Par value) 4 vances. clines. changed. Total 
Week Ended Same Week 340 4012 . 522 271 147 940 
Nov. 3,1934. 1933. r) 35 Auj 505 274 141 920 
‘ Monday .......... $7,731,500 $12,426,500 a3 S00 o A 5 . 701 115 103 919 
Tuesday ......... 9,647,300 10,111, : Gy — | Sept. 1 . 158 638 115 911 
Wednesday ....... 13,016,600 9,312,000 ra) ¥ ew ES tied Sa Sept. 8 174 559 149 882 
Thursday ... .. 16,045,800 11,275,000 2 2 5 | Sept. 15 94 768 88 950 
Friday ..... 305,400 14,593,000 - 20 20% « A + 0 |} Sept. 22 620 210 129 959 
Saturday ......... 4,574,800 6,660,550 "5 2 ELECTRICAL 4 | Bept. 22 570 258 139 967 
aeemncaninnibsnass ———————— sf 24 LQUIPMENT pace 180 | Oct 6 . 328 448 154 930 
/ Total week ...... $60,321,400 $64,378,650 a ise & $08 b= i 961 
Year to date......$3,234,358,900 $2,815,867,650 ry | | 7” On 256 bos i = 
"3 Seer: 8,150,600 10, 252;0C0 ao. 4s 473 335 150 958 
ene ee 12,596,200 4,608,000 10 10 150 tees Daly ' 
BONDS SOLD ON NEW YORK STOCK ‘eal | ~*~ La | Nov. 1 157 "291 69 617 
EXCHANGE | Nov 416 92 139 647 
(Par val) wong sf fal og, sof | 83s 2 8 Bg 
Week Ended Same Week A 74 é Oo! Ne 
Nov. 3, 1934 1933. coh 9 0 ea i we F z Nc 517 129 141 787 
Corporation ... $28,045,000 $31, 459, ane = or 3 
U. S. Government. 24,057,400 7,496,1 O40 H { soe 5 lo05 
Foreign . 8,219,000 15 423,500 o a. b - acai a ; 
PP inst Baa ‘| || THE NFW YORK TIMES STOCK AVERAGES 
BOE occcccvincee $60,321,400 "$64 378,650 30 30 DAA. | i BY CALENDAR WEEKS 
NEW BOND ISSUES a” | a l 200 
(Thousands) | y | 
Weet Ended at x SON OSFM AM I JASON 5 20 tear kaeue Cs ta ce caaseus 
f Nov. 2, Oct. 26, Nov. 3, i 1933 1934 1933 1934 | 
1934. 1934. 1933. = 4 | 25 INDUSTRIAL STOCKS 
Public utility... $20,000 cis siaisiacs ‘ | 50% ave t | 150 
State and mun.. 5,968 $10,605 $5,000 The New York Times Stock Market Averages PZ wall 
3 A » es.. ope se . LVS fd 
Home Own. L'n. 50,000... WEEKLY HIGH, LOW AND LAST “e 4 
? a —wisng | “eek Ended: ——25 Rails.—_, 25 Industrials.— —50 Stocks. — : ae 4 
Total .......... $25,963 $60,605 $7,129 | 1934. fiigh. Low. Last. ffigh. Low. Last. ffigh. Low Last 
Year to date....$1,212,729 $1,186,766 $511,203 Oct. ee 29.23 27.60 28.69 137.54 131.94 136.54 83.38 79.77 82.61 
re eee i 32 28.40 138.59 135.53 137.02 83.90 81.92 82.71 | 00 ; 00 
NEW TIVERAGE (40 BONDS) | OS Me 20.77 27-1 27.63 138.30 132.91 183.97 © 83.97 80.21 «80.80 | 
‘ . - P Fo Becccosecess . 26. 33 - q : a Lp 
Die + sagage 52 135.62 133.29 135.26 = 81.65 = 80.04 ~—_ 81.39 20% ahaa | 90 
Date Rails. trials. ities. bined. =. DAILY IG . | Y A #2 f 
Oct. 29.....74.95 90.71 82.74 80.84 + saath = en Saat Ae RAGE 00 Got 80 
Oct. 30.....74.66 90.57 82.49 80.59 — = Nov. 1 cise soaind canes 27.52 26.80 27.09 134.73 133.29 134.14 81.12 80.04 80.61 ’ A, $0 STOCKS 
q Oct. 31.....74.56 90.62 82.52 80.57 — .02 | Nov. 2.......... 27.68 27.24 27.46 135.62 134.33 134.86 81.65 80.78 81.16 e 
| a ee 74.32 90.57 82.39 80.40 — .17 | Nov. 3........... 27.56 27.45 27.52 135.51 134.82 135.26 81.53 81.13 81.39 | as 
Nov. 2.....74.42 90.80 8246 80.53 + .13 Se 27.68 27.38 27.63 136.77 134.83 136.37 82.22 81.10 82.00 | 
Nov. 3.....74.49 90.69 82.64 80.57 + .04 a Ree RES 28.41 27.56 28.31 138.57 135.69 138.29 83.49 81.62 83.30 = 
f Wk's rge., 40 bonds—High 80.84, low 80.40. ‘ | 
Nov. 5.....74.39 90.56 82.69 80.51 — .06 Dow- Jone 
| Nov. 7.....74.31 90.86 82.82 80.58 + .07 J ; te Stock Market Averages Hu r 
DOW-JONES BOND AVERAGES sii Daca a LAST ai IE so 
“losi i } — ustrials—, - ilroads- —20 Utilit 70 Stocks . 5 Rak 4 
eae on Ss quotations) | 1934. GB = Low. Last fon vo ae High: — i a ( Stocks. fz 25 RAILROAD STOCKS 2 
a. fot o Oct. 13.... 96.04 91.31 94.90 37.07 35.02 36.39 20.50 19.51 20.21 36.37 | |I° a fa ° 
Grade Grade Public 10 40 Oct. 20.... 96.36 94.01 95.02 37.09 35.91 36.03 20.28 19.68 19.88 36.03 20-hA 40 
aie ‘nade tl ‘Tote. Bente, | OSt @-.-. ae Sm See 37.77 34.80 34.98 20.21 19.06 19.19 35.26 | | LA 
Oct. 31....101.37 75.77 98.92 96.97 93.26 | Nov. 3..-. 95.15 92.37 94.95 35.06 34.00 34.76 19.44 18.86 19.36 35.72 
Nov. 1....101.25 75.55 98.89 96.97 93.16 DAILY HIGH, LOW A} s 
Nov. 2....101.19 75.57 9896 97.10 93.20 oo Saee 
Nov. 3....101.24 75.64 99.05 97.06 93.25 | Nov. 1.... 93.98 92.79 93.46 34.79 34.00 34.26 19.23 18.86 19.04 35.16 | 
Nov. 5.10125 7557 9891 9701 9318 | Nov. 2.... 94.94 93.83 94.42 35.02 34.43 34.73 19.44 19.07 19.26 35.56 a 
Nov. 7....101.12 75.76 99.04 97.24 93.29 | Nov. 3---- 93.15 94.44 94.95 4 ¥-4 34.76 19.43 19.20 19.36 35.72 
TEN MOST ACTIVE STOCKS Nov. 7.... 97.81 95.31 97. : : 4.92 y 32 19.40 36.02 
Week ended Nov. 3, 1934. , = 35.96 34.90 35.84 19.91 19.37 19.79 36.70 
et 
Volume. Close. Chge. Shares Sold, New York Stock Exchange 
thrysler Corp. .......... 57,600 34% + $ nace or 
a se Stores’ Papeete 54300 7% | 1 WEEKLY TOTALS AND DAILY AVERAGES 8 
Montgomery Ward ..... 44,200 27% + % i RAILS. ~ -— HIND. & MISC.—. TOTAL 
seneral Motors ......... 43,700 29% +°% | 1934. Total.  Av.Daily. Total. Av.Daily. Total. Av.Daily auaneer 
Pierce Arrow Motor..... 42,800 Ye Ye Oct. 13. (ease unten. 299,020 7,959 3,720,280 845,518 4,019,300 913,477 | | DAILY SHARES SOLO 3 
Nat. Distillers Prod. 39,900 22% + 1% | Oct. 2U..... ........ - 232,262 43,011 3,030,376 561,181 3,262,638 604,192 Oe om 
Standard Brands ....... - $1,000 18%, % | Oct. 2... eee. 419,170 77,624 3,571,550 661,398 3,990,720 739,022 | rf Fa 
Consolidated Gas ....... 35,700 26% + % OV. B........eee -+++ 219,730 40,691 2,561,010 474,261 2,780,740 514,952 «|| 
Gillette Safety Razor... 35,300 13% + 1.. | : a 
Am. Rad & Std. Satn.. 34,700 14% + % | DAILY TOTALS | 2 
For monthly data on the Axe- Houghton — ne —-YEAR TO DATE.— | 3 
Weighted Average of Industrial Stocks | Week Ended: Railroads. Ind. & Mise. Total. 1934. 1933. VA 23 
from 1883 to 1929, see' THe ANNALIST of Jan. | Nov. 1............... 67,670 475,430 541,190 279,957,127 588.616.5258 | | = 
16, 1931, page 177. For corresponding figures ee SE rr 52,660 597,960 650,620 280;607'747 590, 116° 348 | 
on the Axe-Houghton Fy om Index of In- ie Ot eee ~ 15,630 295,370 311,C00 280,918,747 258 | ° 
dustrial Stocks, see THz ANNALIST of Jan. og i Se ...-. 35,240 722,660 757,900 281/676 647 Be of | 3 FEB MAM APRA AM AI RUG MP OT OW 
16, 1931, page 163. ee cehacac) 1,028,050 1,111;690 281,730,437 591'505,398 | ae 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abbotts Dairies 25¢ Q Dec. 1 Nov. 15 
Do Ist pf... $1.75 Q Dec. 1 Nov. 15 
Do 2d pf .............$1.75 Q Dec. 1 Nov. 15 
All-Cdn Common Stock 

Trust Shares 0.158 Nov. 1 Oct. 15 
Allen Indust $3 pf........75¢ Q Dec. 1 Nov. 20 
Allied Laboratories ..10e Q Jan. 1 Dec. 26 

Do $3.50 cv pf........ TK Q Jan. 1 Dec. 26 
Ambassador Pet Co........ M Nov. 20 Oct. 31 
American Arch Co.... 25c Q Dec. 1 Nov. 20 
Amer Factors, Ltd .10c .. Nov. 10 Oct. 30 
ON rrr 50c Q Jan.1,'35 Dec. 14 
Amer Tobacco Co.. $1.25 Q Dec. 1 Nov. 10 

ID asdéoucees ‘ $1.25 Q Dec. 1 Nov.10 
Am Thre p c S$ Jan. 2 Nov. 30 

ndroscoggin El 6% pf..$1 Q Nov. 1 Oct. 30 
Archer-Dan-M Ssancesa Q Dec. 1 Nov. 24 
Associated National Shrs, 

Series A ......... 10.03c .. Nov. 15 Oct. 31 
Atias Natl Bark (Cinn)...$5 S Nov. 1 Oct. 31 
Atlantic Mac Co cccce as Sew 3 Bw. 3 
Bandini Petroleum. . ee M Nov. 20 Oct. 31 
Bankers Nat Inv Corp 

(Delaware) onneneeed 8c Q Nov. 24 Nov. 12 

DO BE ncccecs ..15¢ Q Nov. 24 Nov. 12 
eer ..32ec Q Nov. 24 Nov. 12 
PI, eeccgneeeddsaes ..32c Q Nov. 24 Nov. 12 
Belden Mfg Co ........... 50c .. Nov. 15 Nov. 10 
Big-Sanford Carpet pf...$1.50 Q Dec. 1 Nov. 15 
Birmingham Water Works 

Co 6% pf ............$1.50 Q Dec. 15 Dec. 1 
ED GD caccecencceceas 40c Q Dec. 1 Nov. 15 
Boston & Albany R R...$2.25 .. Dec. 31 Nov. 30 
Boston Ground Rent Tr 

(Boston, Mass) ........ 8S Nov. 15 Nov. 5 
Bucyrus-Erie Co pf........50c .. Jan. 2 Dec. 14 
Butler Water Co 7% pf..$1.75 Q Dec. 15 Dec. 1 
EY TE Mn aectecsccactacs $1 Q Nov. cadavniirt 
Cabot Mfg Co ............ $2 Q Nov. 15 Nov. 1 
Canadian Cot, Ltd.........$1 Q Jan.2,’35 Dec. 14 

pt .............+-.-$1.50 Q Jan.2,'35 Dee. 14 
Canadian Foreign Inv Corp, 

Ltd 8% pf ...... ....-$2 Q Jan. 1 Dec. 15 

Can Oi) Cos, Ltd.... i Q Nov.15 Nov. 1 
 o erate, 2 Q Jan. 1 Dec. 20 
Catawissa RR ist pf.....$1.25 S Nov. 22 Nov. 10 
SE. S 6h eens oneme 1.25 8S Nov. 22 Nov. 10 
Central Mass Light & Power 
eee ere * Q Nov. 15 Oct. 31 
Champlain Oi! Prods, Ltd ptc 

 Micennpetdéseuesences Q Nov. 15 Oct. 31 
Chester Water Service $5.50 

T eedneaceseusdasnd $1.37% Q Nov. 15 Nov. 
Chicago Corp ............ 25e Q Dec. 1 Nov. 15 
SD GD ccacceqnnse 25e Q Dec. 31 Dec. 
City of New Castle Wtr Co 

St weéanscesasones .50 Q Dec. 1 Nov. 20 
Citizens Gas Co of Indianapo- 

| FF eres a Q Dec. 1 Nov. 20 
Clr § Wat Sv $6 pf..150 Q Nov. 15 Nov. 5 
Coast Co G & E ist pf..$1.50 Q Dec. 15 Nov. 26 
Collins & Akn 7% pf....$1.75 Q Dee. 1 Nov. 16 
Columbus & Ee $1 .. Dec. 10 Nov. 25 
Col Carbon v t c........85¢ Q Dec. 1 Nov. 15 
Concord Gas 7% pf...... $1.75 Q Nov. 15 Oct. 31 
Cream of Am, Inc $3.50 conv 

DM Uisetecccctcckaaded Q Dec. 1 Nov. 10 





Pe- Pay- Hidrs. ot 


Company Rate. riod. able. Record. 
Crn Cork & Seal Co 25e Q Dec. 6 Nov. 22 
Do pf 68c Q Dec. 15 Nov. 30 
Crown Drug 7% pf 43%c .. Nov. 15 Nov. 10 
Dayton P L 6% pf 50c M Dec. 1 Nov. 20 
Deere & Co pf Q Dec. 1 Nov. 15 
Dexter Co 20c Dec. 1 Nov. 15 
East St Louis & Interurb W 
T™% pf $1.75 Q Dec. 1 Nov. 20 
Do @% Pp 50 Q Dec. 1 Nov. 
Emp G & E 6% pf $1.50 Q Dec. 1 Oct. 31 
% Pp 1.75 Q Dec. 1 Oct. 31 
Do 6% pf, E $1.50 Q Dec. 1 Oct. 31 
Esmond Mills 7% pf........$1 Nov. 1 Oct. 
Firestone T & R 6% pf..$1.50 Q Dec. 1 Nov. 15 
First National Bank (Wichita, 
an.) M Dec. 1 Nov. 30 
Fitz Simons & Con Dredge 
; ..12%c Q Dec. 1 Nov. 20 
Fuller Brush, A -10e Q Nov. 1 Oct. 25 
Gen Am Corp 4c Dec. 1 Nov. 15 
General Motors ..25c Q Dec. 12 Nov. 15 
Do $5 pf .$1.25 Q Feb. 1 Jan. 
Gilmore G P No 1 ..20¢ M Nov. 24 Nov. 23 
Golden Cycle Corp ..40e€ Q Dec. 10 Nov. 30 
Hrbsn Wikr Refr pf $1.50 Q Jan. 21 Jan. 
Hackensack Water Te S Dee. 1 Nov. 16 
Do 7% pf, A 43%c Q Dec. 31 Dec. 17 
Haw'n Com’! & Sug, Ltd. Q Nov. 15 Nov. 
Honolulu Gas, Ltd .. ...15¢ M Nov. Nov. 12 
Honolulu Plantation Co ..15¢ M Nov. 10 Oct. 31 
Hope Webbing Co......$2. Q Nov. 1 Oct. 26 
Horn&Hardart of NY pf.$1.75 Q Dec. 1 Nov. 10 
Hunt’g Wat Corp 7% pf.$1.75 Q Dec. 1 Nov. 10 
Do 6% pf . ... $1.50 Q Dec. 1 Nov. 20 
Hutchinson Sugar Plant’n..10c M Nov. 5 Oct. 31 
Ingersoll-Rand Co . ...50e .. Dee. 1 Nov. 10 
Inland Steel : -25c .. Dec. 1 Nov. 15 
Intl Nickel of Can 15c Q Dec. 31 Dec. 1 
Interstate Hos M -50e Q Nov. 15 Nov. 1 
Kekaha Sugar Co . ..20c .. Nov. Oct. 25 
Kelvinator Can gt pf....$1.75 Q Nov. 15 Nov. 5 
Koloa Sugar Co.. .....50¢ M Oct. 3) Oct. 25 
Little Schuylkill Nav, R R 
Coal . ....$1.10 S Jan. 15 Dec. 15 
McColl Fron Oil .......... 20c Q Dec. 15 Nov. 15 
M dud & V, Ime......... 25e .. Nov. 15 Oct. 31 
Meadville Tel 37%c Q Nov. 15 Oct. 31 
Do pf -+...+...-874c S Nov. 1 Oct. 15 
Metro-Gold’n Pict 7% pf.474c Q Dec. 15 Nov. 30 
Mob & Birm R R 4% ..$2 S Jan. ee. 3 
Morse Twist Drill&Mh. Co.50c Q Nov. 15 Oct. 25 
Muncie Wat W 8% pf..... $2 Q Dec. 15 Dec. 1 
Nat Container .......... Q Dec. 1 Nov. 15 
N Bedf'd Cordage 7% pf.$1.75 Q Dec. 1 Nov. 15 
Do B ocecadeascenn 25c .. Nov. 15 Nov. 3 
Do $5 .... -.+.++-25¢ .. Nov. 15 Nov. 3 
New Castle Wat 6% pf..$1.50 Q ec. 1 ‘ov. 20 
NY & Harlem pf.......$2.50 S Jan.2,’35 Dec. 15 
BE ceecedacascaccesscc ane 15 
Northern Pa -+--+.--$4 Q Nov. 24 Nov. 19 
Northern Cent Ry : .$2 S Jan.15,’35D: 31 
N’th’m War’n Corp con pf.75c Q De 1 Nov. 15 
Noranda Mines, Ltd.......$1 .. Dec. 20 Dec. 5 
Occidental Insur ........ 30c Q Nov. 15 ....... 
Ohio Oil .... -l5e .. Dec. 15 Nov. 15 
BO BE ccnccccnccas -$1.50 Q Dec. 15 . 
Ohio Pwr 6% pf........$1.50 Q Dec. 1 Nov. 7 
Oklahoma G&E 7% pf ..$1.75 Q Dec. 15 Nov. 30 





Pe- Pay- Hidrs. of 
riod. able. Record. 





Company. Rate. 
Parker Rustproof 75e Q Nov. 20 Nov. 10 
Do p 35¢ S Nov. 20 Nov. 10 
Paterson&Hudson R RR.$1.75 S Jan.2,'35 Jan. 2 
Penin Tel 7% pf $1.75 Q Nov. 15 Nov. 5 
Peoples Tel (Butler, Pa) 

Tee BE ase ....$1.75 Q Dee. 1 Nov. 30 
Pender (D) cv, A rk Q Dec. 1 Nov. 19 
Pfaudier 6% pf .... $1.: Q Dec. 1 Nov. 20 
Phila, Balt & Wash RR.$1.50 S Dec. 20 Dec. 15 
Phenix Nat! Bk of Prov 

(R I) nbn eenneée , S Nov. 20 
Pillsbury Flour M ..40e€ Q Dec. 1 
Pioneer Mill, Ltd .. -..408 BM Des. 3 
Pitts,Bess&L Erie RR pf.$1.50 S Dec. 1 
Pittsbg Sub Water Sve $5.50 

gracile: wae ore Q Nov. 15 
Potomac El Pwr 6% pf. .$1.5 Q Dec. 1 

Do 5%% pf .........$1.37% Q Dec. 1 
Providence & Wore RR.$2.50 Q Jan.2,’35 
Prov Bk Can (Montl)..$1.50 Q Dec. 1 
Rainier Brewing, A we... Dee. 3. 

BO DW isscses wage wa 30c . Nov. 1 
Rolland Pap 6% pf... $1.50 Q Dec. 1 
Rutld & Wh R R .$1.50 .. Nov. 15 
Seaboard Oi] ............15e Q Dee. 15 
Sec’d Inv Corp (RI) $3 pr 

Se naaeawnass cosccocccee @ Bes. 3 
Second Twin Bell Syn M Dec. 5 
Std Coosa Th’cher 7% pf.$1.75 Q Jan. 15 
Std Oil Calif : .25¢ Q Dec. 15 
Stand Oil Ind ......... 25e .. Dec. 15 
Standard Oil of N J. .50e S Dec. 15 
Stony Brook R R $3 S Jan. 

Sussex RR ......- S Jan. 2 
T Haute Wat Wks 7%pf.$1.75 Q Dec. 1 
Third Natl B&T (Scranton, 

. dbteeuseesecanasée c Q Nov. 15 ° 
Timken Roll Bear .. ..25c Q Dec. 5 b 
Timken Det Ax pf..... $1.75 Q oe ‘ 
Twin Bell Oil Syndicate...$2 M Dec. 5 le 
United Gold Mines ....... le .. Dec. 20 Nov. 30 
U ff rere Nov. 28 Nov. Zz 
Utility Equities Corp $5.50 

prior s cctcccnsscsee «: oe 3 ee 
Valley R RN Y ...$2.50 S Jan. 2 Dec. 15 
V Raalte ist pf .$1.75 Q Dec. 1 Nov. 16 
Va Coal & Iron ..25e Q Dec. 1 Nov. 15 
Vick Chem, Inc ..50e Q Dec. 1 Nov. 15 
Wailuku Sugar ....... 20c M Nov. 20 Nov. 15 
Warren (Northam) Corp $3 

aia aie ‘ ..15e Q Dec. 1 Nov. 15 
Wash Ry & Elec..... .$3 Q Dec. 1 Nov. 15 

<< oer . 1.25 Q . 1 Nov. 15 
Wesson Oil & Snow Co, Inc 

GD Bld cdccaccscncsene $1 Q Dec. 1 Nov. 15 
W Jersey & Seash RR..$1.50 S Jan. 2 Dec. 15 
WN Y & Penn Ry....$1.50 S Jan. 2 Dec. 31 

i etna $1.25 S Jan. 2 Dee. 31 
Westminster Paper... ae «ep © esckas 
Wheeling El 6% pf.....$1.50 Q Dec. 1 Nov. 7 
Will & Baumer Candle....10c Q Nov.15 Nov. 1 
Wileoxz-Rich, A.......... 62%c Q Dec. 31 Dec. 20 
Woolworth (F W), Ltd 6% pf 

(Am dep ret) wane va S Dec. 8 Nov. 9 

Accumulated 
Allen Indust pf........ 7T5¢ Dec. 1 Nov. 20 


Bucyrus-E pf 7% pf.... Jan.2,’35 Dec. 14 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record 
Buzza Co pf . $3 Nov. 1 
Canadian Celanese, Ltd 7% 
a « $1.75 Dec. 31 Dec. 14 
Chain Store Inv Corp $6.50 
50c Nov. 1 Oct. 16 
Cosmos Imperial Mills, Ltd 
7% pf $2.62% Nov. 15 Oct. 31 
Durham Dup Raz Co % pr E 
f ee i 20c Dec. 1 Nov. 27 
General Candy, A. 50c Dec. 1 Nov. 21 
Mont Ward & Co, A $5.25 Jan.2,'35 Dec. 21 
Phoen Hos 7% ist pf 8744c Dec Nov. 20 
Extra. 
Amer Stores . 50c Dec. 1 Nov. 15 
Archer-Dan-M Co 25c Dec. 1 Nov. 20 
Bral’ne Mines, Ltd 20c Dec. 27 Nov. 30 
Golden Cycle Corp 60c Dec. 10 Nov. 30 
Park Rust Proof Co $1 Nov. 20 Nov. 10 
Stand Oil of N J 25¢ Dec. 15 Nov. 15 
Seaboard Oil .. 10c Dec. 15 Dec. 1 
Timken Roll Bear 25¢ Dec. 5 Nov. 20 
Vick Chem, Inc 10c Dec. 1 Nov. 1& 
Increased. 
Cosmos Imperial Mills, Ltd 
T% = 4 er $1.75 Q Nov. 15 Oct. 31 
New Bedford Storage & Ware- 
a ee 75c Q Nov. 1 Oct. 22 
Southeastern Mass Pow & 

MR siadnens $1 Oct. 31 Oct. 18 
Weymouth Light & Pow...§1 Oct. 31 Oct. 18 
Resumed 

Boston Ground Rent Tr 
(Boston, Mass) $2 S Nov.15 Nov. 5 
Gray Tel Pay Station $1 Nov. 1 Oct. 29 
Pac West Oil Corp.. 40c Nov. 30 Nov. 14 
Vapor Car Heating $1.50 Dec. 10 Dec. 1 
Irregular. 
Belden Mfg....... . 50c Nov. 15 Nov. 10 
Keystone Custodian Funds, 
E.-1 yee $8.86 Nov. 15 Oct. 31 
Do F eaten $26.12 Nov. 15 Oct. 31 
U S Elect Lt & Pwr & Shrs 
me esenee , 3c Nov. 15 Oct. 31 
Liquidating. 
Midtown Bank of N Y 50c Nov. 1 
Initial. 

Anglo-Huron’n, Ltd 40c Dec. 1 Nov. 22 
McKny-Mines Sec, Ltd 2%c S Dec. 1 Nov. 15 
Reduced. 

Harbison-Walk Refr. 12%c Q Dec. 1 Nov. 15 
West R E Tr (Boston) $2 S Dec. 1 Nov. 2) 
Interim 

Imp Chem Ind, ADR for ord 
4 ic Nov. 9 Sep. 19 
Special. 
Pender Groc Co, B... 50c Dec. 21 Dec. 10 
Revised. 
Byron Jackson mi Nov. 15 Nov. 5 


1214c 
TPreviously stated as 25 cents 





Recent 
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which at present prevail have been 
adopted, not because they have been 
forced on politicians by the masses but 
because the masses have been taught to 
believe them. The masses, as such, do 
not think for themselves; they think 
what they are taught to think by their 
leaders. And the ideas which, for good 
or for bad, have come to dominate policy 
are the ideas which have been put for- 
ward in the first instance by detached 
and isolated thinkers. * * * It may 
be that the forces which have been re- 
leased by the ideas of forty years ago 
have become so powerful—so surcharged 
with mere mechanical impetus—that it is 
now too late to arrest them. It would 
be unwise to ignore the very strong prob- 
ability that this is so. But until the 
case, which experience and more recent 
developments of knowledge have shown 
can be made against them, has been ar- 
gued with as much patience and disinter- 
ested intelligence as went to the estab- 
lishment of their ascendancy, we are not 
justified in concluding that reason and 
persuasion have reached the limit of 
their effectiveness. At all events it is 
worth trying.” 

And at all events we can be profoundly 
grateful that at least one able economist 
has made what may almost be call 
the initial effort. 

GOVERNMENT EXPERIMENTATION — IN 
Business, by Warren M._ Persons 
(Wiley, $2.50). Telling “the long and 
tragic story,” to quote the jacket, of gov- 
ernment’s excursions into business. 

Guipe To MopERN Po.itics, A, by G. 
D. H. Cole and Margaret Cole. Knopf, 
$3.) What the various political systems 
of today have to offer. 

Housr or ApAM SmiTH, THE, by Eli 
Ginzberg (Columbia University Press, 
$2.75). Convinced that Adam Smith had 
been and was still being grossly misin- 
terpreted, Mr. Ginzberg made a special 
study of the pamphlet literature of the 
seventeenth and eighteenth centuries. 
The result is this story of “The Wealth 
of Nations”—the bible of modern capi- 
talism—of how a Scottish professor who 
wrote to improve the lot of the farmers 
and laborers of the eighteenth century 
was used to exploit the farmers and 
laborers of the nineteenth century, and 





Books 


of his experiences at the hands of Her- 
bert Hoover and Pope Pius. 

Mr. Ginzberg states in the preface that 
he has taken certain liberties in the writ- 
ing of this book. In Part One he attempts 
to reconstruct and interpret “The Wealth 
of Nations” without constant recourse to 
direct quotation. The pamphlet litera- 
ture of the eighteenth century has been 
drawn upon to establish continuity. The 
dilution of Adam Smith’s distinctive 
style has been intentionally avoided. 

This idea was a good one and the 
avoidance of direct quotation makes the 
book more readable than it otherwise 
would have been. In spite of this, Part 
One is rather difficult reading. What is 
the explanation? The style is monot- 
onously didactic, but whether the fault 
lies with the author or his praiseworthy 
determination not to dilute Adam Smith’s 
style is difficult to say. In any case, 
Part One is a praiseworthy attempt to 
present “The Wealth of Nations” in as 
accurate a historical setting as is pos- 
sible at a distance of more than two cen- 
turies. 

Part Two is more interesting. The 
style is livelier, as the author throws off 
straight narrative and warms to his 
main object, which seems to be typified 
largely by the following paragraph: 

“In December, 1931, Mr. Hoover sub- 
mitted his third annual message to Con- 
gress. This country * * * was in the 
throes of a serious depression. * * * As 
one would expect, neither the problems 
nor the analyses resemble those in “The 
Wealth of Nations’; the President could 
not model his remarks after the writings 
of an eighteenth century academician. 
But a careful perusal will be rewarded 
by the interesting discovery that Mr. 
Hoover’s message concludes with words 
which are almost bodily transferred from 
‘The Wealth of Nations.’” 

What a crime! What a mistake for 
an engineer - statistician - politician to 
make! Mr. Ginzberg’s evidence is surely 
devastating. Nevertheless one cannot 
help feeling that Mr. Ginzberg, so far as 
his attack on Mr. Hoover is concerned, 
is creating a tempest in a teapot. Grant- 
ing the truth of the assertion that Adam 
Smith has been hideously treated by Mr. 
Hoover, what, viewing the matter broadly, 
would Smith’s feelings be today could he 
witness what has happened since the 


Hoover administration, even though Mr. 
Hoover’s successor may not have com- 
mitted the crime of justifying his acts 
by reference to an eighteenth century 
economist? 

Nevertheless Mr. Ginzberg has done 
well a difficult task. His book is a worthy 
contribution to current economic litera- 
ture and will well repay careful reading. 


JAPAN IN CRISIS, by Harry Emerson 
Wildes (Macmillan, $2). An explanation 
of Japan’s present political and social 
difficulties. 

New Democracy, THE, by Harold L. 
Ickes (Norton, $1.50). Secretary Ickes 
in his book offers a broad outline of the 
recent and future policy of the admin- 
istration. 

ONE HELL OF A BUSINESS, by H. C. 
Engelbrecht (McBride, $1). More about 
the munitions business by a co-author, 
with F. C. Hanighen of “Merchants of 
Death.” 

ORES AND INDUSTRY IN SOUTH AMER- 
Ica, by H. Foster Bain and Thomas 
Thornton Read (Harper, $3.50). An ex- 
planation of what the mineral resources 
of South America are. 

ORIGINS OF THE INTERNATIONAL LABOR 
ORGANIZATION, THE, edited by James T. 
Shotwell (2 vol., Columbia University 
Press, 19). This substantial work deals 
“with one of the great constructive ef- 
forts of the Peace Conference at Paris, 
one which has best stood the test of suc- 
ceeding years. Slowly, but steadily, the 
International Labor Organization has 
justified itself as an instrument for fur- 
thering social justice throughout the 
world. Composed of representatives of 
governments and of capital as well as of 
labor, it has brought together diverse 
and often opposing interests from all 
corners of the world, thus confronting 
the most difficult of tasks with one of 
the most difficult of instruments; yet 
nearly six hundred ramifications of its 
draft treaties indicate the extent to 
which the labor legislation of its Member 
States has benefited from its activity. 
Although only a fraction of these deal 
with major issues, yet taken as a whole 
they mark the progress of a uniform 
movement for social reform throughout 
the world.” 

These volumes are a documentary his- 
tory presenting as complete a collection 
as is now available of the texts which 
are basic to the story, and a series of 
studies, narrative, analytic or interpre- 


tive, prepared for the most part by those 
who shared in the work of the Commis- 
sion on International Labor Legislation 
of the Peace Conference. An imposing 
list of authors, each of national and in- 
ternational repute, has contributed to 
this collection of studies. 

STABLE MONEY, by Irving Fisher 
(Adelphi, $3.50). The jacket of this book 
reads in part as follows: “An impartial 
discussion of this highly controversial 
subject by a leading authority on mone- 
tary problems. Professor Fisher’s book 
makes a complicated subject easy to un- 
derstand and furnishes a background of 
the monetary controversies of the day. 
[Where have we read that before? ]} 

“This volume aims to give a complete 
history of the past efforts toward in- 
augurating a stable currency so as to 
prevent the evils of inflation and defla- 
tion. It also covers thoroughly the pres- 
ent status of the stable money movement 
throughout the world, and discusses the 
recent experiences with a ‘Managed Cur- 
rency’ abroad. 

“Professor Fisher has aimed to pre- 
sent an impartial discussion of this puz- 
zling problem. As a leading authority in 
the world on monetary problems, he 
brings to this work a prestige and un- 
derstanding which makes it the out- 
standing work on the subject.” 

He quotes Owen D. Young in such a 
manner as to lead the reader to believe 
that Mr. Young is an ardent supporter 
of the so-called stable money movement 
sponsored by such misnamed organiza 
tions as the Committee for the Nation 
and the Sound Money League. It would 
be interesting to know what Mr. Young 
thinks of this. 

At a race track it is always an in- 
teresting question whether an owner has 
confidence in his own horse, and the 
money which comes into the betting ring 
from an owner or his associates is known 
as “stable money.” It will not, however, 
be necessary for the publishers to place 
this book on sale at the race tracks, 
though that might be a good idea, be- 
cause all good people interested in the 
stable money movement will want to un- 
derstand to what lengths its sponsors are 
going to induce the voters of America to 
approve the adoption of a currency 
whose value would vary inversely with 
some price index; which one, no one has 
ever been able to discover. 


For additional book reviews see Page 678 
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FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer 
A Sie siento foe Lng — a b bs ose German by Bente Span Minded Se BW ALABAMA (Cont.): FLORIDA (Cont.): 
pine on ee s. . erman dollar bonds.............. oe 7 ; Als 2 >’ A ; 
18 Austrian int. & ext. coupons. ae oo 157 German dollar bond coupons...__. ow °*: see gets Comte, of issues. aes pa 103 Alogous < lounty Rd. & Brdge. Dist. - 
157 Austrian Government 7s, 1957. . 7% 7% 83 Brandenburg Electric 6s, 1953.... 28% 29% 105 Gadsden, all issues... __ ow 106 Bartow _ eas adetes: 5614F 
157 Austrian doilar bond coupons. . ee 83 Dortmund Munic. Utilities 64s, *48 30 32 105 Huntsville (Cit rr eee ow oe) Si ee eee : + 56% 
157 Brazil doliar bond coupons peau a aa 88 Housing & Lent Impvt. 7s, 1946. 33 a 105 Jefferson Gana 44s long. oo 5.00-2 Ce, MR os a ne Sa eee or ae 38F 
157 Brazil 4s, 1910 ........ oseoene aan 20 83 Leonhard Tietz 7%s, 1946. 26% 30 y ' . i ‘ ; ao : tt ececeere vereeee SOP 
157 Brazil 5s. 1895 aa 24 Prot Ch 109 Jefferson Co., all issues...... ow 47 Tadford Co. RG. 66...... 20.2000. OW 
. gs. a * stineoneannree Th 8 83 = estant urch in Germany 7s, 31% 32% 131 Jefferson Co. Ref. 5s, 4/1/55 5.00%-1 103 Bradford Co. Road ............... 55 
137 Brazil dollar funding 6a s es 68 | as Roman Catholic Ghureh in Bavaria” | 28. Limestone S..o8 meee. .....5-7. Sar lot Brevard County 10200000020220000. aa 
~ ung y ts CT 8 OS, 1946 ....-.......... 0.20. 109 Madison Co., all i Shp ow 108 B i County Road & Schools.. OW .. 
= Sotenat aL eee Tips, 1962. es a 83 Roman Cath. Welfare Inst. 75,'46.. 30 31% | 109 Marshall County, ail issues. <a 107 Boward County Port & Navig.... 26%F 
+ 2%, See GERMAN INTERNAL SECURITING e Montgessery” Sawer,” Wass 106 Broward County sens. 20! OW 
157 Gity ‘Savings Bi (Budavesi) 7s,'53 4547 28 I. G. Farbenindustrie ............ Mkt. Mkt. Schools 448 & 5s ow 107 Broward Co, Rd. 54%8.............. 294F 
18 City Fy i. Betens eg ea ee Se eipeeperers OW BW | 105 Montgomery, all issues. ow 107 Broward Co. R/B Dist. No. 3 68... 291LF 
Bese <Seeepest)Am. airs. 2h 157 I. G. Farbenindustrie Shares.... 18% 18% | 109 Randolph County, all issues ow 107 Broward Co. S/D No. 1............ 30 
157 Colombia scrip, new..........-... « 144 Deutsche Kommunal with rights... OW BW | 109 Selma, all issues.......... ee ee 107 Broward Co. 8/D Nos. 3-4-5....... 22F 
ee a ep enent or 144 German . with rights - OW BW | 188 Shelby County Road 5igs, 1953 102 108 Broward County Port Authority... OW 
1 F. 1966, Seri ‘¥ oleh Betas 64 sie {44 Hamburg th rights.... ow BW 109 Tallapoosa County, all issues Ow 25 Calhoun Co. S/D cer. ind......... e 50 
tee parasere Hat Mig. 7s, 1963....... *. & 144 Bremen with rights.. - OW BW | 105 Troy, all issues ......... ow .. 7 Citrus County Highways.......... 43F 
Ford Motors of France. ..... ++ 2% (3% | 144 Leipzig with rights... : OW BW | 109 Tuscaloosa Co., ali issues... Ow 104 Citrus Co ie a 
157 French 4s, 1917 ......-..-.------- 51% 53% | 144 Munich with rights................ OW BW | 105 Tuscaloosa, all issues. tte ae 47 Clearwater 
es Pisum ba i000. eieneenw a 71% 144 Cologne with rights. --.- <=. - <2... OW BW | 125 Tuscaloosa W/W 5s, 1955. 891% 38 Clearwaters «. 
Eravee ses 1 rman nds withou ights...... ) earwater Actuals . : . 
4 —'. oN. A Oe rr - 108 28 Bond Redemption ctfs., all issues. ow BW ARKANSAS: 102 Cleary WALEL «eee ese ceee cence ee eeees 
1s Hungarian i, ee ee ee ee es Hway. 3ye-ridg.4yys.any mat. OW .. | 197 Collier Co. Hh Bwalya 2012 : 
83 Hungarian Dollar Bonds........... Ow BW 85 Asmanses aeewey & 73 74 $5 Golumbia Co. fa. 
137 Hungarian dollar bond cou ow :- CANADIAN SECURITIES 85 Arkansas Highway diss. ++ 14% 5% 1 43 Goral Gables c/d Gs... 
18 Hungarian Central Mutual ‘Credit 85 Arkansas Highway 4%... 75% 76% 46 C Gables 6s c/d 
Oe iinp ss ei 47% 49 eg ISSUES 85 Arkansas Highway 5s.. 79 80 47 oral Gables bay Sa eto ee ai, 
157 Hungarian Cent. Mut. Credit 7s,’37 47 49 88 Canada 414s, 9/1/40.............+5 =. 198% 152 Arkansas Highway 5s. 78 80 49 Coral Gables Impvt. anak... BY 
{57 Hungarian Consol. Municipal 71s, i 88 Canada 5s, 10/15/ 43: ae eerreee -- 133 A ——— be Qblig. Se. . 21% 49 Coral Gables 6s, actuals........... : BW 
‘i Hungarian Mteoscsecssescscrsass, See PROVINCIAL ISSUES 85 Arkansas oad Dists., cligibie.... 64F a5r | 30 Dade County 8 D. No. # ond +> 
i eters 40041 88 Prov. of Alberta 4%s, 10/1/51 .... .. 98 128 Arkansas Roads .......... G7 41 103 Dade Co Suny. te, 1008. E BW 
157 alanine Italian Bank 7i4s, 1932. 79 es 8% Prov. of Alberta 5s, 2/15/39. ie 128 Arkansas Pensions 414s, 1936 94 . 101 Dade Co. S. D. No 2 STIDIIL, @tgr 
157 Hungarian Italian Bank 7%s, 1963 54 ne 88 Prov. of Brit. Col. 5s, 7/ ac 2 128 Arkansas een me ti pees — = 107 Dade Co. Hwy SENG oF. 86% 
157 Hungarian Land Mtg. Ins. 7%s,'61 44 46 88 Prov. of Manitoba 4%s, 8/1/4 . 100 128 — = — 1980. ; 16% 188 Dade County ‘aighwey bs, iong... 86 
42 Ttalian consolidated loan (Internal) 75% 75% 66 Prov. of Ontario 4%s, ‘iva. -106 107 128 rryville ool 5s...... bs 188 Dade County 8/D No. 2 5s, long.. 66F 
157 Italian consolidated 5s............. 75 75% 66 Prov. of Ontario 4148, Sein’ eee G. Srttge Impvt mee 106 Dade County ~ OW 
18 Jugosiavian int. & ext. coupons... O 88 Prov. of Ontario 41s, Py ) rae CRN" 11 ist ae as ‘teridae’ Dint! ane Yo 100 Delray Beach 5%s, any mat....... 20F 
42 Lithuanian Liberty Loan 5s, 1935.. 78 88 Prov. of Ontario 4148, 5/15/47 . eee Bride ge Dis 51 MD. OND SUMROER Sos siveicx aaeios ye oh a 18F 
157 Lithuanian Liberty Loan 5s, 1935.. 76 +: 88 Prov. of Ontario 5s, 1942.......... 110 a 94 Camden Paving Bon 51 i — ........... ow 
157 Lower Ausetas Hydro Elec. Pwr. 88 Prov. of Saskatchewan 414s, 5/1/36 101% | 127 Camden School District..... - 65 “ 104 De Soto County Roads 41F 
6Y%s, 1944 90 92 : St ie 94 Columbia Co. Courthouse & Jails.. 70 i= De a = nty Semases,* 
18 Natl. Cent ‘Sav. Bank of Hungary CORPORATION ISSUES 127 Columbia Co. Court House & Jails 62% aah Tawi Gomis Be ee on 
J Jeera 5456 4h British American Oil 5s, 1945...... 106% 107 ee Feces Sees, Funtines....... _oS + a Duval Couty Reade fs... 
157 National Central Sovings Bank of 41 British Cotimbia Power 5s, 1960..100% 101 Ps Ft amith a 70 188 Duval County Armory 58.........106 
Hungary 718, 1962 ............ 54 . 41 British Columbia Power 5%s, 1960.105% 106 127 Hel Sdaoste : ow 188 Escambia Co. Roads 6s..... a 
157 National , & Indus. Mtge. 41 British Columbia Tele. 5s, 1960....104 104 ne-yo iy dat : A 12 Everglades Drainage Dist.......... 16F 
78, 1948... 0. eee eeeeree ene 58 «60 41 Calgary Power 5s, 1960........... 99 127 Independence Co. Bridge Dist ww 107 Everglades Drainage Dist 151%4F 
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42 Russian imp. $ loan SY & 6s. 3 3% 41 Shawinigan Wat. & Pow. 6s, 1937.104 104 94 Little Rock Special Sch. Dist 5.50% = a Pieces Salet Distetet 6s, 194 a g 
157 Russian Kerensky 5s, 1917 ...... - 1 1% 41 Southern Canada Pr. 5s, 1955..... 104 = 104 127 Little Rock Schools........ ow . 38 Ft ‘os “ 4 be pas actuals... 
157 Russian War Losi . is. apts 16. 1% 2 41 West Kootenay Pr. 5s, 1956....... 107% 108 x. ca. Utkeeaie 4 as Clatsaaviite 4/0 aaeen : 
83 El Salvador 7s. 1957 nds, ctfs. OrKS .....+--.+ a 
r r . Wie ne 94 Newport Levee District. 58 108 Ga vi ille , ara oO 
74 aentnader” (Dept. of), Colombia 7s, ow BW | GOVERNMENT & MUNICIPAL BONDS 127 Pulaski County Fundings.... ow 100 Hardee County Hway 6s, any mat. 33F 
ser eae ete cae 1 14 ALABAMA: if Pulaski Co. Spec. Ne 5 55 - a 90 yg wepenneueee 500% = 
Hei ober fe deta ” q a al oo ® t ‘ulaski ‘0. 00 Ss 57 4 arace 0. eeece — 
13t Styria 7s. 1946 ped eee Aa 88 isl a Harbor Ags. 1/4/68. - saa x % 50-4 123 St. Francis Levee Dist. of Ark. 514s 79 97 a geneity Highways: stares ane 
157 Tyrol Hydro Elec. Power 7s, 1952.. 77 80 138 Alabama Highway 1/50 : 94 Springdale Paving No. 10 52 a pera 7 aM g At Mong engine . rt 
33 United Electric of Italy. eT 131 Alabama Highway 4s, 49/1/41. + on 0-% FLORIDA: 45 Hill on a He, by ty YB...+0- be a 
157 Upper Austria 6s, eee ot ae 93 98 Alabama Highways, arch .. -4.20-1 . : > Hi ee = “4 an a = ARR ‘ie . 
157 Upper —_— a 1945. oe 102 98 Alabama Highways, December. . 4.25-1 102 Florida, all issues .... ; Ow 7 illsborough 4 y 90 
157 “Vii GR. Be ccveesccvcscces 88 89 98 Alabama Warrant rfgd. 5s. at “hr 45 Florida, all issues ...... ow : ; or prior : 
enna 68, 1952 .......... _- sas aie... o 106 Florida, all issues ...... Ow 93 Hillsborough Co. 8/D No. 4 58.... 79 é 
GERMAN DOLLAR BONDS 105 Anniston, all issues «- 0... ee 108 Florida Defaulted Schools & Roads OW .. 107 Hillsborough Rd. & Bridge No. 4.. OW 
1% German Int. & Ext. Coupons...... OW... 168 Bessemer, all issues ............ . 100 Alachua Co. Spec. Rd. & Bridge —_— 
83 German Dollar Bonds.............. ow Bw ! 165 Birmingham School. 4s, 1942..... .. 95 Dist. No. 1, 6s, long 68 Continued on Next Page 
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en way, N. ¥.| 45—HopkinaBros., 14 Wall St., N. Y. Phone | 86—R. J. Edwards, Inc., Hales Bidg., Okla- | 116—Gregory-Eddleman Co., First Natl. Bk. 
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3-Hanson & Hanson. 25 Broadway, | 19-Pask & Walbridge, 1 Wall St., N. Y. W. Toronto. Phone Elgin 2236. 190~Rasthen Bk, Vass i Ge. ik, enn 
Phone Digby 4-8700. . Phone Digby 4-9500. 93—Ernest Berger, 303 First Nat’! Bank | Bank Bide New Orleans. Phone 
4—Johnson, Lane, Space & Co. Inc.,| 53 Bailey & Co., Hamilton Bank Bldg., Bldg., Tampa, Fla. Phone 4046. Main 1292 
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33—-W. F. T 9 
Place, N. Y. Phone HAnover 2-7410. & T. Teletype 19. nolia Bldg. + Dallas. Phone 7-9227: Phone HAnover 2-4 
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40—Vanderhoef & Robinson, at Hossa St.,| %4—J._E. Piersol Bond Co., Tradesmens | 113—Neuhaus & Co., Union National Bank | 152~Hammons & Co.. Inc., 120 Broadway, 
N. %, Phone COrtlandt 7 -4070 Natl. Bank Bide.. chemo City, mee. Houston. Phone L. D. 1: Tele- N. ¥ Phone REctor 2-4400. 
41—A. E. Ames & Co., 120 Broadway, a. ¥. Okla. Phone 3- 1929; L. 80. type Houston No. 1. 157—Carl Marks & Co.. Ine. , 32 Broadway, 
Phone REctor 2-7231. 85—Peltason, Tenenbaum & ie Inc., | 115—R. A. Underwood & Co., Trinity Life N. ¥. Phone Digby 4-8120-9. 208 So. 
42—M. S. Wien & Co., 25 Broad St., N. Y. 711 Boatmen’s Bank Bldg., St. Louis. Bidg.. Fort Worth. Phone 2-3941; La Salle St., Chicago; phone State 
Phone HAnover 2-8780. Phone Central 9626. L. D. 92 and Postal 16. 6694 
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VERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (C ; INIC j ; : . , , Ter 
o- = pa + ai T. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) WATER COMPANY BONDS (Cont.) 
FLORIDA (Cont.): ae : Bid. Offer. | Key. Bid. Offer Key Bid. Offer 
*. spuaien - P =~ MISSISSIPPI (Cont.) : TENNESSEE (Cont.): 15 West Va. Water Serv. Co. 5s, ‘51. 84 
illsborough Co. 8/D N« 5s, " 1 70. 8 x . . . 54 aoa a . - : ; a 
102 Hillsborough Schools & Ra puts ow _ ie Sie ‘cu seeeeeneenns ais os 71 = td c omc ee é ad 4 Western Hew ¥ : ; ter Cc 6s,’35 ow — 
. - — - b, Die s ier ounty, an s ’ , > s Ne rork wate 0. 68,'S90 ¢ 
194 Hillsborough Co. Schools & Hwys.. 80 = | 138 Bolivar Co. Superv. Dist. & R.D:. OW .. | 138 Shelby County 4s... “100% 2 57 Wichita Water Co. 5s, 1960 9 101 
106 Hollywood Harbor .. 16%F 123 Clarksdale “various. me “800. Se 71 Sullivan County, any issue ow 57 Wichita Water 6s, 1949 103 
. 16%F 23 C : ; a il Sweetwater, any is a 
107 Hol . TMs ‘ : : ; » any issue ow .. , 
bea pear wees smevt. & iy 4 oo panes + 100, 5.00% 53 _ Washington County 5s 92 PUBLIC UTILITY BONDS 
Het Holiwoed Hart ics ics: aw | ds Sommeme OD: Ovenccccico cage 2 | TRNAR: te Alabama Pr. 4%, 1987 a4 
70 Lake Co. Rd. & Bridge Dist. No. 1 OW ize Greenville’ eareeremipeieneni: OE. 131 Texas Relief 3s, 10/15/42-43. ... 3.10-3.20 = a 30 
97 Lake Co. genera! bonds ‘ 5OF 120 Gusenmend 5 ree, — a Relief 3%s, 10/15/35-41 1.50-3.10 ss —— tp - aah 
4 - J -- 4 2. -1\& exas 4s, opt. 1938 275° by Associatec , Lec 8 38%, 
Pe — Co R/B Dist No 7 55 120 Harrison Co Rd. & Bge., all issues 87 “ 90 117 Texas Gis, ont 1941 “ges 66 Associated Gas & sc. 3148, 1978. 1414 
17 Lake Co R B Dist. No. 1 55 120 Harrison Co. Road Prot., all issues. 971% 991% 110 Texas (State of) Mkt mess ts 22 Atlanta Wat. & Elec. Pr. 5s, 1943 | 
107 Lake Co. S/D No. 18-21-24 Ow 138 Hinds County 4\%s -.-100 i 112 Abilene 5s, not Schools 621 1 Austin St. Ry 1936 
108 Lake Co. Road Dists Ow 1832 Humphreys Co. rfdg. 4s 60 78 Ne Paton 7 “a 7 Boston Elev. Ry. 4s, 1935 1 
46 Lake Worth Impvt. 6s, 4/1/40 2 132 LeF ; 8 Amarillo Water Works .-7.00-11%4 ; a wv. 193% 100% 103 ‘ 
102 Lake Worth Inlets . : ) 3 Flore Co. 6s 5.15% 5.00% 115 Amarillo School 5s . . 91 - 7 Boston Elev. Ry 5s, 1942 101% 102% 
107 Lake Worth Inlet Dist 5i4s oo a piadtece Co. Superv. Dists........ 75-85 .. 115 Amarillo (City of) BW 7 Boston Elev. Ry. 6%s, 1957 105% 1063, 
108 Lake Worth Inlet District ee ££ --#s ser++++80-90 .. 74 Austin (City of) 4198, 4%s, any...4.25-1 142 Birmingham Gas 6s, 19: 40 
100 Leesbur an . RES ow 130 Noxubee Co Superv. Og cacad 90-96 .. 60 Austin (City of) 2 4.25- 40 Carolina Pr t 79% 
101 Leesburg Impvt. 6s ior i Game de at tee 116 Austin (City of) . 20-1 7 SS Central Gas 51% 
7@ Levy County Gen’l Roads 54s 72) 132 Uelon GC % lh . . 46 Beaumont W. W. 5s ; 152 Central Gas & I 51 
103 Levy Co. Rd. & Bridge No. i 72% : nion Co. Superv. Dists............ 80-90 .. 117 Beaumont (City of) 5 om, Me 152 Central Gas & Elec 5414 
18 Levy Co. Be. | Bridge No a & 123 Yazoo Levee Districts, various ow 63 Breckinridge 5s & 6s 22k 152 Central States | 12F 
25 Live Oak Gen. Impvt. 5s, 1936 50 MISSOURI: oe oe ayy ge ME 2 i aan oo 
< Cc By J ‘ 3G rown Co. Rds. ‘‘E’’ 5s, 1945-50... OW 2 >hattanooga Rwys 5s 9 7 
17 Senates Sounte Signwase ue ow a Sigs. 1938- Pr 3 ‘ 112 Brown Co. W. I. D. No. 1 5%s8.... 30 9 Chippewa Power Co. ist 6s, 1947..101 102 
138 Manatee Co. BP vays 7 we as H 25, 19 52F 55F 112 Brownsville (Cities not a 5s 60 40 Cleveland Elec 1939. 108 108% 
Led ee ee ao iT? 5 | Se ae Drainage & Prot 112 Cameron Co. Rd. 5s. A- : 521% 66 Commonwealth Edison 4s, 1981 92% 9314 
q 5 Lat + . . ~ 115 Col 1 143 Cons nlec G 52 2! ‘ 
9 Miami 4% agence ow BW 85 Labaddie Bottoms River Prot. Sis, 112 Corpus Christi and Count v.20 — 624, 143 Coneel. Flee vt Gas 6s, 1937. - 25% 26” 
o> Bini bs = Ss pad BW on Bg ag . 55F 112 Corpus Christi Seawall 5s 1943.. 714 121 Consumers El 58.’36 9914 
45 Miami 5s'c/d ry tO” 85 Winfield” L py | . oo due: or 63 Dallas Funding 4%s, 9/1/48 re 410-14 | 143 Delaware Valle 320035 
97 Miami (City of) actuals ow : ‘ Co sie, o ly a 111 Dallas Funding 4%s, 1946........ .. 4.15-1 152 Derby Gas & Elec 80 81 
107 Miami 5s, actuals & c/ds ow _ on > = 110 Dallas (City of) Mkt 35 East Util. 5s, 1935 : 100% ° 
188 Miami ¢/d 5s . : 66F NEW JERSEY: 110 Dallas County Levee Dist. No. 4... 15F 9 Empire Gas & Ele 1952 8614 88% 
tes Miami Beach 5%s, 5%s, 6s ow 6 Atlantic City Water 41s 54 oan Harare pong Rg v ow as — tase Meg . oa 1957 a i 
107 Miami Beach Bide. ds- 6s ow ia Sotenen =" 46 El Paso caine i ow a 152 Houston Electric’ 6s, 1935 42 44 
47 Okaloosa Co. B. P 6s BW 12 Garfield . a 78 El Paso (City of) 5s, 1945-54...... 93 152 Interstate Power 5s, 1957 56 564 
7® Orange Co. 5s, long RR 12 Secaucus “3 ’ 55 . 116 El Paso County Road 5s ‘ 100% 152 Interstate Power 6s, 1952 39% 4014 
100 Orange Co. Hwy. 5s, 1944-54 871% 12 Stone Harbor ae - teen = 3 = S. & = ms 
f Orange Count pane : “ - -5.00- . > service 5 
107 Orange Co ices 5s Lee NEW YORK: 117 Ft. Bend County 4.90-11 9 lowa Southernvtili 67 68 
7 Orlando ow 151 New York State cpn. 4s, 1960-61... ow Bw] 46 Et Worth ow co gee cee ce 67 68 
1M Orlando Refunding 54s, 1952 R2 151 Port of New York Authority Ter- af Et. Worth (City of) rfdg. 4s, ‘01-41 95% ee ee ocaeeen ‘ 94 
106 Orland 9 minal 4\%s, 1940- , or (City of) G. O., 1940-41 OW % Jacksonville Traction Co 5s, 1931 8F 
100 Osceola Co. Hway. 6s, long ? 151 Port of New York Authorit; Tunnel — 60 Galveston (City of) 5s, 1940-44....101 9 Xeystone Public S 94% 
102 Palm Beach Rd. & Schools ow 44s, 1940-60 . e ow BW 60 Galveston Whart 5s, 1940 : 100 152 Laclede Gas Light 97 
107 Palm Beach Co. Rd. 5s & Schools. OW 151 Port of N. Y. Authority Geo. cr cece. eee Dae --+ 9 aoe paeeee Gas Liga 96 
7) Panama City @. PD... as | ann ew Mmineign Sridas 40, She..... Ow Bw | '6S Harris Co. @Ms. ccc oso 4 ow 152 Laclede Gas Light 64 
a y 6s, 25 > e oO - - /2" -UU- ~ — = ‘ 
103 Pasco County 50 ‘ 151 New York City iis, 1900-81. senepiatesde pid ad 113 Harris County 4s,4148,44s, to "50. .4.10-1 152 Laclede Gas Light 64 
4 Pensacola Impvt 58, 1958 90 151 N. Y. City 4448, 1957-63-65-67- 71-79. OW BW 7 | A eS ry = oe Vane 2 ral 34% 35 
iz Pinellas by poe ow 87% _ _— York sand 6s, 1/25/1935-36-37. OW BW 115 Haskell County Roads. . . ow 9 Louisiana Stez am Ger 98 bs 
63 Pinellas Co. Sch’ Dist. No.3 5%4s&6s 52 NORTH CAROLINA: 78 Henderson Co. Rd. Dist. No. 7.... OW 9 Michigan El. Pr g0% 
102 Pinellas County <a Ow 12 Asheville 30F 78 Hidalgo County Road Dist. No. 1.. OW 9 Michigan Public Serv 73 74 
104 Pinellas County Highway Road, 188 Asheville c./d 31% 112 Hidalgo Co. R. D. Nos. 1,2, 3, 5, 6 33% 9 Midland Utilities det 6% 7% 
Bridge and Schools Var 188 Buncombe Co. c_/d. * 33 112 Hidalgo Co. Water Dists. ail. ow BW 40 Mississippi Pr. & 68% 70 
138 Pinellas Co. S/D various...... Ow 63 Buncombe Co. D. O. 5s, 6s, ¢/d ow = Hidalgo Co. Spec. Rd. 5%s, 1/10/22 70 80 a re Gas 6s 31 
7@ Polk County, all issues Ow 63 Cumberland © 5s 74F ouston (City of) . Mkt. oe 3 ernon Tel S, 193% 691%, 
104 Polk County Rds. & S. D Var 63 Elkin Co Water Works 6s, 1/10/54 - 118 Houston (City of) 414s, to 1948 324 Nashville Ry. & Light cons. 5s,'53 10012 102 
107 Polk Co. R/B Districts & Schools. OW (1/10/34 SCA) : 62F ry jeer ne —- Sch. Dist., 1948. 124 Nashville Ry. & Light ref. and Q 
45 St. Petersburg 5s, 6s, ¢/d 48% 50 138 Fayetteville 4\s 99 ouston (City of) tees imp. Ss, 1968 91% 92% 
46 St. Petersburg c/ds 4%s 47 sda 63 Lexington City 5s, ( URPRES 75 117 Houston (City of) 119 New Orleans C R. R. gen. mtge 
47 St. Petersburg 5s. 5%s, 6s, actual. OW 138 Robeson Co. R. B. 4%s, 1960 ; 98 111 Hunt County Road 5s, 5s, 1943 80% 
70 St. Petersburg actuals & c/ds ow 138 Stanley Co. 5\%s 100 74 Johnson Co. Spec. Rd 119 New Orl. City & Lake I 801, 
102 St. Petersburg c/ds ow 138 Winston-Salem 4\s ; 99 110  rewage oe Levee Dist .. eng en Elec. Co. 1 sad 
138 St. Petersburg c/d 5s 4444F a 117 err County : 2ac. Northw. Pub. Sv i 
106 Sanford c/d 16 OHIO: 187 Lavaca County b 150 Peoples Lt. & Pr. 5 3a? 
17 Sarasota 6s, c/d 16 64 Toledo S./D. 5%s, 1956 86 8&8 74 Liberty County 5%s, to 1950.. 9114 40 Power Sec. 6s, 1949 71 
104 Sarasota County Highway 34F 110 Longview (City of) 5s 981, $1 Providence Gas 4s, 2/1/63 2 
107 Sarasota Co. Hwys * Ow OKLAHOMA: 110 Marion County Road rfdg. 5%s.... 60F 35 Public Service of N. H. 414s, 1957..1021%4 103 
138 Sarasota c/d 5s ; 144F 79 Oklahoma Municipals ............ ow 110 Marshall (City of) 5s +. 98% 143 Public Utility Consol. 5's, 1948 4144 42 
25 So. Jacksonville 6s 105 84 Oklahoma Municipals, all issues.. OW .. 60 Matagorda Co . . -5.00-1 Savannah Electric 7s, 1941 98 
70 Tampa, any ow 86 Oklahoma Municipals ow 116 Matagorda County 5.00-114 Scranton Transit 5 1959 60F 
97 Tampa Waterworks Bds 93 i115 Okla. Municipals, all issues...... ’ ow 117 Matagorda County 5.00-114 Seattle Electric 5s 9 57 59 
107 Wauchula Impvt. 6s... ‘ 21F 79 Oklahoma Co c fe “is 78 McAllen (City of) .. OW Sioux City Gas Be 5i4s. 1950. 82 2H 
f Pp unty Bonds . Ow 8, 195) 2 BW 
47 West Palm Beach 5s ¢/d 22 86 Oklahoma County Bonds ; Ow 60 McLennan Co. : 4.20-% 3 & 68, 1947 85 BW 
102 West Palm Beach c/ds 20 79 Oklahoma Township Bonds ‘ ow 60 Montgomery Co. Rd. 5\%s 5.00-115 & és, 1949 85 BW 
108 West Palm Beach c/d.... ow 86 Oklahoma Township Bonds .. OW 115 Rotan G. O. : -- 35 . ; : Utilities 5s, 1958.. 29% 301 
138 West Palm Beach c/d 5s 20F 22F 86 Oklahoma School Bonds... J : 46 San Antonio ... ow 143. Southern Citi tilities 5s, 1958 30 , 
97 Winter Haven Refunding 3% to 6s 50 79 Oklahoma School District Bonds... OW : 78 Sherman (City of) ‘ .. OW 9 Southwestern Gas & El. ist 6s, 1961 98 QRS, 
10o =~ Winter Park 5%s, 6s 54F 86 Altus Water, Sewer 6s, 1939... 5 10% 110 Smith County Road 4.75-1\% 9 Springfield Gas & Ele ist 5s, 1957 96% 
106 Winter Park 52F 84 Barnsdall Sewer 6s, 1944 “99 74 Tarrant Co. WCID 5s, 1956-60 97 ar Tennessee Easterr 955 c 
iE : 115 Beckham Co is 118 Tarrant Co. Road 4%s, 1946 4.25-1 g Jnited Pr. & Lt 
GEORGIA: #4 Chickasha wcatente al Cord $6 74 Travis Co. Roads 1%s & 5s 420-14 9 United Pr. & Lt ~gh 
* sonra ee 2.60-1 & we a ow 116 Travis County ... "415-1. 152 Utilities Power & L 95s 
+ Geesate , Ay ’ pad 86 Clinton Waterworks 6s, 1944 haan 5.25% 78 Tyler (City of) Ow 152 Utilities Power & I © 
H Atlant ae on ser Ow 84 Comanche 6s, 1936-41 ; BW 122 Vernon (City of), short Ow 143 Washington Gas & Ele 1955.. 48 
oR Atlanta (City of), an 3.25-1 115 Duncan W. W. 6s, 1936 aoe 0 Victoria Co. Rd. -4,T5-1 35 Worcester Transportation "52... 15 
¢ 4s s y x6 Holdenville School fdg. 6s. 1939-50 ” fictoria Co 4.75-1 RAILROAD BONDS 
4 Savannah 4% ser OW u few Oe oe 939 5.25% | 60 Walker Co. ...... 6.00-1 " eas 
ILLINOIS: 86 Lawton W. W. 5s, 1952 4.80% 116 Washington Co .4.70-1 152 Bangor & Ar. Piscat iv. 5s, °43..102% 103% 
Illinois Highway, long 3.25-1% 86 LeFlore County fdg. 68, 1945... 5.25% o> Wnarwen Co. Ka 4.75-1 16 Belvedere & Delaware 3's, 1943. .101 
152 Illinois Service Comp 3.30-112 |: 79 Muskogee Board of Edu. 5s, 7/1/45 4.20% 116 Wharton Co -4.80-1 .7 Boston & Lowell 1936 99% 100% 
IOWA: 86 Pittsburgh Co. Rd. 5s. 1947. 4.60% 1138 Wharton County, any Ow oo Boston & Maine | s, 1945 77 os 
: 84 Temple 6s, to 1940 . 85 117 Wharton County R. D., No. 4...4.85-1% . is C. & St. L. Ry. (White 
151 Des Moines Wat. Gen. 5s,June,’51-53 3.70% 84 Tulsa, various ow 2 Wichita Co. Wat. Imp., Dist. No. 1 40 , Water Valley) ist 4s, 1940 9016 
KENTUCKY: 84 Tulsa 5s, various : BW 74 Wichita Falls ISD 5s, any ve ow . “rs Benn & Passumps R 4s, '43.. 9614 98% 
9% Ky. Bdge. Rev. 41s, Proj. No. 1,’50 99% 993 84 Walters Bd. of Edu. 6s, 12/1/40. 5.25% | ‘12 Wichita Falls I. 8. D. 4%, °53 BW see daa te 0k 3%8,'55..100%4 101% 
y. SAS. . “s a 3% Cae 78 Wichita Falls Schools 5s ‘ -.-. 68 id re ‘lorida Central & 8, 1943 43F 46F 
= By. ae riot ore a 2. = Son son OREGON : 74 Wichita Co. W.I.D., No. 1, 6s, any. 40F 2 Florida West Shore 9: , 
y. ge. Rev. 414s, Proj. No. 3,'50. 10: ) 122 Wilbarger County, short ; Georgia & Ala. Ry 
77 Covington rfdg. 4s, 1942-52 ‘ 102% bo ee er ge. 1940-45 3.60-1 3.55-% 115 Yeah (City pw — ) : ad 152 Georgia & Fla R R. 6 
%& Louisville Bridge Rev. 44s, 1948...101% 64 Port of Be mar of s , — 102 VIRGINIA: 152 Georgia, Carolina & ; 
6% Rock Castle Co. funding 51%4s,8/1/45 70F @ Port la Ss, actual 29 33F 6s. 1934 
LOUtsaANA: 2 ort of Bay City Refunding 6s.... 70 75 nee Alexandria 44s GR ve 152 Grand Rapids & In ~ 
orca : e 101 Arlingto: int 4 1 52 : = tchif’d 
#1 Louisiana Gee Exp. 7s,'35. .100 , SOUTH CAROLINA: 101 a ae. : x Water 4 48. ; a ry — a Gant a Litchf'd 
49 Louisiana Hw ‘F’’ 5s, 3/15/50 99 4 South Carolina 4%s, series........ OW .. 101 Front Royal 5s....... ee ve ow |. 22 Sectennera lie T Louisy 
120 Louisiana Hwy. “‘H’ ’ 5s, 1936-40.. 98 100 12, South Carolina, aif issues. .<°22.... ow ... 101 Martinsville 414s —, ge i 58, 1967... 
131 Louisiana H’way 5s, € H,"* 9/30/38 .. 5.00%-% = a Carolina Highway 4s .....100% 101 Newport News Water 4\%s ee =e 45 Macon, Dublin @ 
46 Louisiana Highway 5s, H Lf I..-- 9 on pouth Carolina Highway 4i%s. .. .4.30%-1 49 Norfolk 44s, 1942 100 152 Macon, Dublin & + 
75 Louisiana H’way 5s, , 99% Anderson Co 4.40%-1 101 Norfolk Water 5s, 1952..... eee 35 Maine Central R 61 
121 Louisiana H’way 5s,Partic Ets. Yo (te 4 + bene ar Co. — 4.40%-1 49 Portsmouth Water 5s, 1948 ‘ 152 Midland Valley R 67% 
132 Louisiana ser. g 5's 98 99% > ichland Co. §s 4.40%-1 101 Portsmouth Water 44s, serial ... .. 4.30% 142 Minnesota & So. D te 31 on’ * &S 
11% Acadia Parish Rd.. Sch. or Drainage.OW 9&8 York County Highways 4.40%-1 101 Salem 4%s IER ae im mead te 2S ok ee” ae oe 
in pe Ronee = + oss - ; TENNESSEE : 101 Winchester 44s . ees ow 16 New York & Long Brar ’ h ye 1941 1" ae 
’ Gaia >. iN Ni Ch i : 132 Tennessee 4s 9 WASHINGTON : 152 Nor. Pacific gen. 3s, 2047, reg. 65 2 
(20 - — _ avig anne : ® 124 Tennessee Highway 41 20% y, Norwich & Worcester 1947 ont o7 
5s, aver R5 9 35 Tenness 4 y 4%s, 1939... .4.00-14 4.00-4 64 Washington Capitol Bidg. 444s, 1947 99% 101 16 Norwich & Worce vat 951% 7% 
Cameron Parish Rd.D.3 or 4 5s,any.85 i TT ssee 4448 & 4%s, 1939... 4.00- 64 Washington G. O. 4s, 3.30-1 3. > % 142 Old Colony orces 1947 96 98 
Concoidia Parish Road Dist. 1 6s. 91 ee — 448, 6 1 44s .. 4.05-% 64 King Co. 4%s, 1948-50 96 ia Paneasiran by Jt. 5s sees 98% 
Evangeline ParishD.O.Rd.5s,1940 73 way 4S, ....100% 12 Seattle 5% y. Ext. x * a CO. 328, 19 98144 100 
Iberville Parish, all issues ow = qommenees 6s, any. , 4.60-1%4 64 Seattle Lt. & Pr. 5s, 1939-45 bap. 2. 25-14 <- oe & Eastern 4s, 1940 68 
Monroe (City of) W. W 448.8 aver 20 95 134 Tennessee Gas Tax 6s, 1943.......11248 | 64 Tacoma Lt. & Pr. 4%s, 1946.... 10213 2 Portland Terminal 4s, 1961 891% 91 
Morehouse P. Rd. Nos. 1 & 2 125 tN epee Funding 6s, 7/1/43....113_ 114 16 eo» macy Gt. F. & Con. 4%s,'37. 96 97% 
New Orleans 4s, 1942 os kiemansse State ow WATER COMPANY BONDS ~ heaminr&tionanean a (| 
New Orleans 4s, 1950.. 99 ' y_ issue ee ee ang» 2. ye ve > Saratoga 6s, 1941 110 
New Orleans Pub. Impvt. 4s, 1942. 99% 53 Anderson Co. 5s 5.00-1% 15 Alabama Wat. Serv. Co. 5s, 1957.. 76 77 4 St. L., Springfield & Peoria 58,'39. 63% 65 
New Orleans Pub. Impvt. 4s, 1950. 9914 100% 53 Blount Co. 5s 4.75 150 Alabama Water Co. 5s 76% 77% SZ Seab.. Atlanta & Birm. Div. 48,'33. 16%4F 
New Orleans Const. 4s, 1942. . 10114 102% a _——_ Co. 5s, any .. 4.40-1 57 Alton Water Co. 5s, 1956 1014, 6 152 Free viee Ry. 4s, 1955 441, 48% 
New Orleans ser. g. 414s, any mat. OW BW 25 Blount Co ; ave ae : 57 Arkansas Water Co. 5s, 1956 101 92 Stephenville No. & So. Texas Ry 
New Orleans ser. 4148, 19 99 a 5s ; , 92 150 Arkansas Water Co. 5s 100% 158 Tam, 1940 0% 41% 
Orleans Levee Dis.Rep. 4%s,1940-50 90 53 Carter Co On” any issue....... ow re 121 Baton Rouge Waterworks Bis, ait 93 ‘ - Et pg thong R.R. 5s, 1953. OF 
Orleans Par. School 5s, aver 97 100 } ons 0 57 Chester Water Serv. Co. 4%, '58.. 96% 97% . . ety 18 6.. 19% 20% 
118,Ouachita Parish Rd.Dis.1 68,1940-55.100 ao Garter County (H'way Reimb.) .. 85 Chester Water Co. 41s 97 98" % Vena Ga ee 102% 103% 
118 Plaquemine Parish Road Dist. 6s 90F a ee oes ow City of New Castle Water 5s, 1941.101% H ae v alley 414s, 1 98 
118 St. Charles Parish Rd.Dis. 3 5s,any 91 4 Cisiborne Co. Sie, short 83F City Water of Chatta. 5s, 1957 101%4 152 see & Bridge & 3 
120 St. Tammany Par. Parishwide5s,av 75 80 53 Claiborne Co. 5igs 70 ‘ 57 Clinton Waterworks Co. 5s, 1939. .10114 : sckaburg Bridge & 
1g Shreveport & ... 98 7 Cleveland, NR oi aie da ccatee ow .. 57 Commonwealth Water 5s, 1957....10114 103 m Lae Hm Co. Ry. 3% 2 
MICHIGAN: 145 tleobuton = Short cee 98 57 Huntington Water Co. 5s, 1962... 98 ashington Term. 31% 100% 101% 
= 9 P > m . . ‘ 22 Indianapolis Water Co. 5%s, 1953. .104 . . ‘ 
152 Michigan 4s, 1944 3.00-1 2.99 53 Grainger Co. 6s, 1941 .. 98 57 Indianapolis Water 5%s, 1953 104% EQUIPMENT TRUST CERTIFICATES 
152 Michigan S. B. 5\s, sees 3.25-1 3.20-%4 125 Jackson, various 000.060 57 Jamaica Wat. Supply Co. 5%s,'55.106% 9 Keith . os 
152 Detroit Water 4s, 1961 4 | «96 191 Jefferson Co. Sch. 5s, 5/1/39-48.5.-5.10% -- 57 Middlesex Water Co. 54s, 1987....103 104% | 22 Seaboond Mt yas gi? 16% 
152 Detroit G. O. 4s, w. i.. 79 ; a fae  ..... BW 57 Muncie Water Co. 5s, 1939 101% 8 Seaheasd Air tan, om, WS... OW 
46 Detroit 44s, w. | 83 n 3 nson Co. 5s, 1947 ornnaeunael 142 New Jersey Water Co. 5s, 1950 86 7 one’ otis. ir Line Ry. 5% receiv- 
152 Detroit G. 0. 44s, w. i 80 82 1 Johnson City, any issue........... ow .:. 130 New York Water Co. 5s... 90 91 w otis. 2/1/35 
152 Detroit G. O. sn. * i. 84 RA 75 Johnson City, any cpn., any . 70F 153 Oregon-Wash. Water Serv.Co.5s,'57 51% 54 » — 
152 Detroit G. O. 5s 86 88 121 Knoxville 4s, 10 years.. er ss 57 Pennsylvania Water Co. 5s, 1940. .103 REAL ESTATE SECURITIES 
36 Hamtramck ctfs. of indebtedness 65 be enene 5igs, 1950 oe -. 91 57 Plainfield Union Water Co. 5s,’61.107 9 Allied Owners ist 6s, 1¢ 
MISSISSIPPT: - : Benvilie 5iZs, 1950 ; “ 94% 57 St. Joseph Water 5s, 1941. 101% 0 Allied y soem _ 2 1945. 49 50 
P 6s ow 71 LaFollette, any issue ......... . ow... 57 St. Louis Co. Water Co. 5s, 1945. .103 > daataiean Wudeiines ates oe 481%4 50 
121 Mississippi 444s, 4%s. 5%s. 125 Lauderdale County 44s, 6/1/58... .. 4.85-1% 37 St. Louis Co. Water Co. 5%, 1945. 1041 53 can curniture Mart 6s, 1946. 37 9 38% 
123 Mississippi 4 4.30-1% 75 Loudon County 4\%s, 5/1/47 i 15 Scranton Gas & Water 4%s.. % 97 68 American Furniture Mart 6s, 1946 35 37 
49 Mississippi rfdg. 4%. 5/1/41 104 7i McMinn County, any issue........ ow 15 Se r » qu, . : 5 Andrew Jackson Hotel (Nashv.) 
128 Mississippi, short maturities ow il Maryvill y : os 5 Scranton Springbrook Wat. Serv (Chas. Loridans Hotel C 7 
{23 Mississippi Drainage Districts... OW B+. at -wdbepeedbpnunseppennys ow .. og" eevee a ee ee 2 eee 
23 ppt 2 Sere ----. oe, -: jf 3 Aeneretesee 100% 150 Scranton Springbrook Water 5s 7% #7 28 Baltimore Parcel Post Sta. 5igs,'49 72 
123 Mississippi Levee — ~ 5 . 500-1 aan 123 Memphis 4s. 44s, sie. é Se. . -4.00-1_ .. 150 South Bay Cons. Water 5s - 59% 60% 96 Brown Hote. 644 "ola — -24 
132 Mississippi Banking a ms. wt 5 131 Memphis Park 4\s, 59 wes 2. 3.85-% 57 So. Pittsburgh Wat. 5s, 1960,A&B. 102% 25 Carling Ho’ 1 a 52F  4F 
132 Mississippi ¢. 54s. 1 ‘ 38 Morgan Co. 6s, 1922 issue........ 78 15 Water Service Cos., Inc., 5s, 1942 0 & Gavelie Apts. Gan Bee ae ler 
Cavalier Apts. 6%s, 1948, c/d 12 
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REAL ESTATE SECURITIES (Cont.) IND. AND MISC. BONDS (Cont.) RAILROAD STOCKS (Cont.) PUBLIC UTILITY STOCKS (Cont.) 

Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer 
ic . 6.. 38 119 Attots Laundries, Inc., gen. lien 2 Cincinnati, New Orl. & Tex. Pac. .170 190 21 Springfield Gas Light, free..... 15% 16 

38 anes P. %. = Peet = 39 Pr 6 1943 panceuenee 152 Fort Wayne & Jackson R. R. 72 77 87 Syracuse L. Co., Inc., 644% cum. - 85 874% 
152 Chrysler Bidg. 6s, 1948 -. 6% 64% 5 Atlantic Steel Co. 6s, 1941 ere — 152 Pittsburgh & Lake Erie 56 60 124 Tenn Elec Power 6% pf. 416% 47 
40 Cigar Stores Realty 54s, 1949. 90 93 6 Barber & Ross 6%s, 1937 _ ea 2 Virginian Railway com 56 59 124 Tenn Elec Power 7% pf........ . §2 13 
152 Cinema Building 6s, 1945 31 ‘ 152 Brown Paper Millis deb. 6s, "1939... 58 62 122 Texas Elec. Serv. $6 pf............ 624% 6A! 
68 Clark & Diver. Bldg. (Chi. 6s, 34 23% DB 36 ar an we Bridge Co. 7s, '46 ow GUARANTEED RAILROAD STOCKS faa tera an 2 = E pf SPP rT eer 4 7 
6 Corcoran Court 7s ......... 54 “ ff errr . exas Se L 
25 Crescent Apts. 1st 78,1935 (Tampa) 10F 56 Chicago AMificial Ice Co. 65,'38... 9%F (Guarantor in parentheses) 152 Utah Power & Light 7% pf........ 14% 15% 
99 Cromer Cassel Dept. Store Bidg. 152 Chicago Elevator Props 6s, 1942.. ” 98 2 Alabama & Vicksburg .. 85 88 87 Utica Gas & Elec. 7% cum. pf. - 80 83 

(Miami) 6%s......... 9% 12 153 Chicago Evening Journal Ses. 1939 i Bay oe 4 Atlanta Birming. & Coast (A.C.L.) OW 152 Utilities Pr. & Lt. 7% ” et eeeeee 5 5Y4 

68 Drake Towers (Chicago) 6s,'43,c/d 26 28 152 Consolidated Textile &s, 19: 5 Atlanta Te x eres & Coast 5% pt 122 West Texas Util. $6 pf............ ae 26} 
152 Electric Building 6s, 1946 ; ; 1 Cooper River Bridge Co. és, "1958 a3% (A. C. L.) 76 80 152 West Texas Utilities 39 OP . 24 251, 
96 Elks Bidg., actual .......... aur - 66 Cudahy Packing 5%s, 1937 : 1103 104% 152 Beech Creek R. R...... 34 36 15 West Va. Water Serv. Co. $6 Pt. . 36 40 
9 Fox Metropol. Playhouses 64s. 332. 34 1 DeBardeleben Coal 6s, 1953...... 8 . 2 Cleveland & Pitttsburgh 7% 77% 79% 21 Western Mass Cos.......... 23% 24% 
81 Fox Metro. Playhouse 6%s, 193: 32 33 1 Elk Horn Coal 6 eakCeieencsece Se 21 2 Cleveland & Pittsburgh 4%. 44 45 65 Wisconsin Gas & Elec. 6% pf. 80 8214 
152 Fox Metropolitan Playhouses eis, 36 Evans Auto Loading 6s, 1938...... 89 2 Illinois Central leased line. 55 58 65 Wisconsin-Michigan Pwr. 6% pf... 73 76 

 .. erate 33% 22 Follansbee Bros. Co. 5s, 1947 ow BW 2 Lackawanna R. R. of N. J. 72 76 65 Wisconsin Pub. Serv. Corp. 6% pf. 64 66 
68 Georgian Hotel (Evanston) 6%s,'40 11 13 56 Hale & Kilburn 6s, 1939 eee 2 Mississippi Central ......... obs 15 65 Wisconsin Tel. Co. 7% pf.......... 111114 
81 Guild Theatre 6s, 1948............. 2 . 81 Hamburg-Amer. Line 6lgs......... 94% 2 Morris & Essex .......... 6814 ae . a 
77 Hotel Alms (Cinc.) 6%s, 1938, c/d. 26% .. 152 Holland Furnace 6s, 1936.......... 84146 85% 124 Nash. & Decat.74%4% $25 par(L&N) foe 4144 INVESTMENT TRUST SECURITIES 
71 Hotel Alms (Cinc.) 6%s, actuals... 30 35 36 Holly Sugar Corp. ist mtg. 6s, "43. 88 . 2 ow ome. Lack. & Western 93 96 
99 Hotel Floridian Co. (Miami Beach) 21% 152 Holly Sugar 6s, 1943. 90 91% ce SATS ; 50 60 1 Consolidated Inv. Trust........ 18% 19% 

23 1 Ex. Bidg. (Boston) s, ’37.. 80 85 113 Hughes Tool Co. 5%s, 1936........ 101 2 Pittsburen. Ft. W. & Chi. 145 155 24 Investors Trading, Class A....... 4% 55% 

$5 Insurance Exchange Bldg. (Boston) 96 Illinois Ky. Bridge ‘Gas * e/d. anaes 1 a 2 Pittsburgh, Ft. W. & Chi. pf 166 170 33 Reynolds Investing .. -. OW Ww 
Rr er ete viii 43 63 1 James River Bridge -++. 19 20 52 Portland & Ogdensburg R. R.... 22% 24% 65 Wis. Inv. Co. $10 par 6% pf. 5% 5% 

96 Kentucky Hotel 2d mtge 39F 41F 11l Kirby Lumber 6s, '38....... -«+» 67%... 2 Rensselaer & Saratoga .... 116 ©6119 

68 Lake Shore Drive Apt. Bide. Cehi.) 113 Kirby Lumber Co. és. 1938........ 69 72% 2 St. Louis Bridge Co. ist pf. 130 134 INDUSTRIAL STOCKS. 
64s, 1937 ..... 11 6 Lane Bryant _ . Ses eee 2 St. Louis Bridge Co. 2d pf...... 64 67 

99 Miami Real Estate Co. 7s (Hunt- 40 McCrory St. 5%, , oe reorg. filed 73 78 4 Southeastern R. R. Co. (C. of Ga.) OW 40 Adams Millis pf...................100 102 
WN os ce sc cceecnhan 40 McCrory St. 5%s, 1941, c/d, bank- 5 Southwestern R. R. (C. of Ga.).. 66 70 $1 American Screw Co........... ane ae 24 

99 Miami Biltmore Hotel & C’try Club Se he ae, RPS 73 79 2 Tunnel R. R. of St. Louis. -130 6134 77 American Thermos Bottle . 39 42% 
7s (Coral Gables).......... % ms 1 Malhsted (J. A.) Lumber Coal 6s a” - 2 United N. J. R. R. & Canal 227% 231 33 Art Metals Construction........... 1% 2% 

99 Miami Professional Office Bidg. sas 8th 1 45 Mobile Bay Bridge ist 7s, 1951. 69 2 West Maryland ist pf. 60 65 16 Batchelder Snyder Dorr & Doe Lega 11 

2% Minneapolis Parcel Post 6s, 1942.. 21 152 Morris Plan 6s, 1947....... : 1 Berkshire Fine Spinning com. 2 3% 

6 Munson Bidg. 64s, 1939 ..... spe - 20% ay $1 Mount Hope Bridge 8s, 1969. PUBLIC UTILITY STOCKS 1 Boston Herald Traveler............ . 22i4 23% 
45 N. Y. Postal Station s, 1937. 40 121 Myles Salt Co. ist 6%s, 1945 <a MD Be WER Os ccesacessosseotcs O 7 
42 N. Y. Title & M. 5%s (BK-B’-Q-S’).22-32 24-37 Norfolk & Portsmouth Bridge Gigs. 7 - 5 Alabama Water Co. $6 pr... 25 30 93 Celanese Co. of AM..............- ss 35c 
99 Northeast 2d Ase. Co. (Roosevelt 81 a & Portsmouth Bridge 7s,"42 5 12 3 American District Tel. com..... 70 73 77 Cincinnati Rubber Mfg. Co. com... 10 

Hotel, Miami)............. 33 9 North Shore Coke & no. 6s, "47. 78 79 31 Blackstone Valley Gas & E. 6% pf.100 oe 21 Chapman Valve Mfg. com........ 11 
152 165 Broadway "OMS, 1951. 47 4814 81 Ocean City Coastal Hy. Br. 6%s, "47 22 25 87 Buffalo, Niagara & Eastern Pr 67, Creamery Package Co. com....... 19% 20% 
99 Penn.-Fla. Hotel Corp. ist 6s(Wat- 119 Pettibone, Mulliken Co. ist 6s, ‘43. 6F  .. Corp. $5 cum. pf.............. 75 77 86 Doehler Die Casting $50 par...... 
son Hotel, Miami) ............ 27% 81 Sandusky Bey Bridge 6%s, ‘42. B 82 1 California Elec. Generating pf 72 86 Doehler Die Casting no par pf.... 55 
99 Penn.-Fla. Hotel Corp. ist 6s(Hen- 96 Southern Sec. Co. 6s N.S. Guar.. 27F .. 152 Central States Pr. & Lt. $7 pf 1 2 $ Douglas (W. L.) Shoe 7% pf...... 18 20% 
rietta Towers, Miami) 20% , @5 Square D 6s, 1937................. 67 Consumers Power Co. 6% pf 78% 79% f° Oe ORS oi off 
97 Ponce de Leon ‘Hotel (Miami)... 1944F 66 Swift & Co. 5s, 1940.............. 103% 104% | 152 Derby Gas & Elec. 7% pf eee 544% 56 28 Esmeralda Parral Mining Co. 1.00 1 25 
99 Ponce de Leon Hot. & Apt. (Miami) 18%. 124 Tennessee Products Corp, ist 6s, 142 El Paso Natl. Gas 7% pf . . 10 15 21 Fiberloid Corp. pf.............. -» 
68 Rienzi Co. (Chi.) 6s, 1940...... 10 Cr nn... eee 26 22 General Water, Gas & El. $3 pf 13% 14% 21 Fiberloid Corp. com............. 35 , 

1 Ritz Arlington Trust 6s, 1946.... 37% 36 Troy Laundry Mach. Co. 6%s, '43.. 78 4 Georgia Pr. Co. pf..... : Ow 1 Fishman (M. H.) pf......... REEE S04 82 
77 Riverview Apts. (Cinc.) 6\%s ea 6 Trumbull Steel 7s, 1935............ "100% 101% 5 Georgia Pr. Co. $6 pf... 57 60 $1 Genera! Fire Extinguisher ee 5 6 
99 ae Arcade Bidg. — 81 Webster Coal & Coke 5s. 1942..... 72 10 Holyoke Water Power "See -186 67 Godchaux Sugar pf................ 54 55 

NOIR, GION LE. he ES LS 1% = 1 West Va. & Ohio River Brides 6%s 34 113 Houston Ltg. & Power $6 pf 88 91 42 Golden Center Mines ‘ Ow BW 
28 station “RF (N. Y.) Ist 5is, °47.. 43 48 111 Houston Ltg. & Power 7%.. 101 103 10 Graton & Knight pf...... taaranren tans? ( 23% 

56 Steele Bldg. 5%s, 1933 ....... 8F BANK STOCKS 113 Houston Ltg. & Power 7% pf......100 102 i Great Northern Paper Co....... a 25% 
68 Stevens Hotel , 1966, o/d..... 13 14 F 152 Idaho Power 6% pf........ 66 67 10 Great Northern Paper Co.......... 24 25% 
68 S. W. Straus & Co. (underwritten) ATLANTA (GA.): 152 Idaho Power 7% pf....... - 7% 78 $5 Great Northern Paper Co. ........ 23%, «24 

MOD. cccccccccccccccccccccesccce ow 4 First Natl. Bank.................. ow... 67 Illinois Power & Lt. $6 Ot... 13% 13% $ Great Southern ame 084s ees eee 54 59 
42 Title Guaranty & Mtge. Sis (At- 5 Citizens & Southern National...... 12% 13% 152 Indianapolis Pow. & Lt. 64%% pf.. 66% 67% $3 Harvard Brewing ..............++: 1% 1% 
lantic Beach Group) ...........- BW 5 First National Bank of Atlanta... 19 20 22 Intl, Util. Corp. 1 50 pr. pf. 13 14 $5 Heywood Wakefield com.......... 5 
25 310 W. Church St. “Gacksonvitie). 2F .. 4 The Citizens & Southern Natl. Bk. OW 152 Interstate Pr. $7 pf......... 10% 11% 152 Hearst Cons. Publication 7% pf. A 2% 22 
45 Varick St. Post Office 6s, 1941 60 52 Kansas Gas & Elec. 7% pf. 76 17% 21 Indian Orchard Co................. 5 
6 Wordsworth Apt. 61%s,’35, bds. or BOSTON: 22 Louisiana Pr. & Lt. $6 pf... 61 $5 Insurance Building pf. (Boston). 3% 5 
ROR RRR ome ern aR lL a 29 31 87 Malone Lt. & Pow. $6 cum. pf 60 5 $6 Ironcap Copper Pf....3..ccccccccce 1 2% 
122 Worth Props., Inc., 20-yr. F. & 1. 19F 10 Menotomy Trust Co. (Arlington). . pte 15 24 Massachusetts Pr. & Lt. pf... 185, 56 Jefferson Lake Oil Co. com. ne. ae 4%, 
24 National Shawmut ......... 19 21 3S ed ; E. 2 L. “ pf., 1921 69 71 = peg Lake Oil Co. pf......... . 6% 
ssissipp| SS Aree Ow BW S& Johnson Service Co. com........... 11% 

SURETY GUAR. MORTGAGE BONDS CHICAGO: 28 Mississippi Power & Light $6 pf.. 30 32 67 Kellogg Co.... ie ECE: 131° 1 
55 Alden House Apts. 6s, 1936-38.... 50F 54F 67 ay Il. National Bank & 3 Mohawk Hudson Pr. 7% pf...... . 46 50 $3 Knabb Barrel Vienaheraerreeadue Sy 1 
55 Allied Mtge. Co. 2/5s, 1953........ 54 57 9 Rear 34% 35 87 Mohawk Hud. P. Corp. 7% cum. pf 49 52 S$ Macmillan Co. cCom............02. 15 7 
68 American Bond & Mtge. Co. new 67 First National BD co ptawesGeemans 87 Mohawk Hud. P. Corp. 7% 2d pf.. 28 31 SD EE siccudnasedendnees-oas iw 

liquidating notes 2% 4 JACKSONVILLE, FLA.: 3 Nassau & Suffolk Lighting 7% pf. 30 33 6 Mock Judson & Vehringer pf...... 61 
55 Associated Mtge. Cos. 2/6s, 1953.. 36 37% . — ~ 152 New England Gas & Elec. $5.50 pf 33 34 $ National Casket com 62 
55 Baltimore Mtge. Co. 2/ 1954. 6 39 ee eee 8 24 New England Power Assoc. 6% pf. 4 45 $3 National Licorice 32 
55 Central Funding Corp. 68, 1937- 44. 28F 2914F 25 Barnett National ............ — 152 New England Pw. Assoc. 6% pf... 40% 40% 10 New England Drawn Steel units... 4 
55 Colonial Apts. 6s, 1937......... .. SOF 55F We WEORRER TOMTIORE! . nn cccccccccccece 15 87 New York Pwr. & Lt. 7% cum. pf. 76 77% $1 Nicholson File Co.............. .. 2% 24% 
55 Home Mortgage Co. 6s, 1936-38... 4 * 4 ag Pwr. | Pg $6 cum. pf. 66 671 67 = Amastege SS YT See 16 16% 
68 Illinois Standard Mtge. Co. 6s.... y orth American . Pwr. 6% pf 6% 6% $35 cean Spray reserving, A. e 5 
55 Mortgage Security Corp., 1936-46.. 26F 29F JOINT STOCK LAND BANK STOCKS. 87 N. New York Ut., Inc. 7% cum pf. 55 $$ Oldetyme Distilling ............... 1 2 
55 National Un. Mtge. Co. A 2/68, °54 43% 45 111 Dallas Joint Stock Land Bank.... .. 40 67 Northern States Pwr. 6% pf... 45 46 $ Pan-American Southern ........... 2% 3 
55 Potomac Cons. Deb. 2/6s, 1953.... 35% 37 152 Northern States Power 7% pf 52 53 ee - 5; heres 86 RM 
55 Potomac Deb. Corp. 2/68, 1953. . 35% 37 INSURANCE STOCKS 152 Oklahoma Gas & Elec 7% pf 80144 82% 36 Plume & Atwood Mfg. Co biapeeoke 31 35 
42 Prudence Co. 5s, 1961 ........ 57 59 $1 Pawtucket Gas $5 pf............. 2 ae $3 Rayon Industries, A............... ST Ye 
55 Universal Mtge. Co. 68, 1939..... 38 42 45 American Surety Co. com....... - 26% 27% 3 Tel 7% pf. 67 70 $ Retail Stores com................. 9% 10% 
63 Northwestern, Nationai ape aaa 121 93 Peninsular Tel. Co. (Tampa) com. 4 ; 10 Richmond Lace Works............. 3% .. 
: ‘ orthwestern National ........... $1 Providence Gas ............. 13% 14 5 Southeastern Express Co.......... 65 70 

JOINT STOCK LAND BANK BONDS Old Line Life......-.......eeeeeeee 9 1 152 Public Service of Colo. 6% pf... 63. és“ 1@ Thomson Elec. Welding Co........ ep 
Ce I DD os csiscvcsnense ipeanKees 85 86 11l Republic (Fire), Dallas........... 14 17 152 Public Service of Colo. 7% pf..... 73 76 $83 United Cigar com...............:- 35 .39 
ee 23% 26 $1 Rhode Island Ins................. _ 152 Public Service of Okla. 6% pr. lien. 53 54 42 United Cigar Stores com.......... .34 .39 
eg arena 83 84 21 Springfield Fire & Marine Ins..... 99% 100 $1 Rhode Island Public Serv. $2 pf... 25% 26 42 United Cigar Stores 6% pf......... 11% 12 

122 Trinity Bond Investment Corp..... 64 =™ 2 Rockland Pr. & Lt., v. t.c...... ™ 9% Senne SNS ooo once cas tacese 8 86 
INDUSTRIAL AND MISC. BONDS 152 es eg Lt. & Pr. com. 7 ™ 1 United Merchants & Mfrs. com. 8 8% 
RAILROAD STOCKS 87 Law. Co. Util., Inc., 7% cum pf 84 77 *‘U. S. Playing Card com............ ow 
152 Adams Express 4s, 1947...... -.» 78 78% 152 a City Gas & Elec. 7% pf.. 444% 45% 16 Van Norman Machine Tool Co. 10 wi 
142 Aeolian 6% notes, 1937 «+. @ 43 2 Alabama Great Southern 44 152 Southern, Ind. Gas & Elec. 6% pt 53 56 $$ Volunteer Portland Cement..... -. OW BW 
77 Albers Bros. Mill. Co. (Ore.) ist 2 Alabama Great Southern pf... 59 152 Southern Ind. Gas & Elec. 7% pf... 60 62 122 Westbrook-Thompson meld. Corp... 70c 85c 
8. f. 68, 1948............. . 101 2 Chicago, Burlington & Quincy 94 152 Southwestern Gas & Elec. 7% pf 59 60 71 Whitaker Paper Co. com.......... 25 
6 American LaFrance Sige. 1936 27% 29 2 Chicago, Ind. & Louisville 1% 152 Southwestern Lt. & Pr. 6% pf. 30 31 25 Wilson & Toomer Fert. 7 (Jack- 
36 American Machine & etals 4s, "43 60 66 2 Chicago, Ind. & Louisville pf.... 2% 5 21 Springfield Gas Light v. t. c... 15% 16 GGUNGD  ndn004.008e500u 5 saaaseees 











award soon. Most of the bonds au- 


this year may be traced to the great im- 
thorized are for relief. 


provement shown in the first quarter 


Security News Notes 


. , ; “In the two middle quarters of 1934 The list includes the $40,000,000 
HE reported profits of 263 Ameri- steel and iron, textiles, utilities (all ten large corporations in various fields New York State issue for unemploy- 
can industrial, railroad, public util- classes). showed 11 per cent less net income than ment relief. It is not expected that 


they did in the same six months of 1933. 
In the same period industrial production 
fell only 6 per cent, approximately. This 
would seem to indicate that the profit 
margins of many companies are slowly marketed on June 28 last. The market 
diminishing under present artificial eco- for the State’s bonds is strong. The 
nomic conditions.” June issue, maturing from ae to 
through labor difficulties. Products of i : 1944, was awarded to a _ syndicate 
I the mines and heavier goods industries re See carer Saspeeaiinn ont headed by the Chase National Bank at 
1934, however, the same companies re- (aytomobile accessories, building, chem- Sept. 30: Consolidated net income a record low interest cost to the State 
ported profits of $578,976,434, an in-  jcals, electrical equipment, machinery, $5,849,692, after all deductions, equal of 1.834345 per cent. 


any portion of this issue will be sold 
immediately, since the State still has 
funds on hand from the issue of $30,- 
000,000 unemployment relief bonds 


Over the nine-month period improve- 
ment has been slow in the consumer 
goods and service groups (foods, house- 
hold, financial, automobiles), and in the 
railroads. The shipping, utility and tex- 
tile groups have shown positive declines 
—that of the last probably arising 


ity and miscelianeous companies, as 
a group, aggregated $162,034,660 for the 
third quarter of 1934, a decrease of 25 
per cent compared with net profits of 
$218,059,221 reported for the third quar- 
ter of 1933, according to records com- 
piled by Eastman, Dillon & Co. 
For the nine months ended Sept. 30, 


unemploy- 


municipal 


In addition, several municipal issues 
in amounts of less than $1,000,000 each 
were approved by the voters in various 
parts of the country. 


FINANCIAL NOTES 

Hare's, Ltd., 19 Rector Street, New York, 
has prepared for distribution an analysis 
of the Homestead Fire Insurance Company. 

James Talcott, Inc., 225 Fourth Avenue, 
New York, in the November issue of their 
regular booklet, The Factor, discuss in 
detail the part played by the textile and 
general factors in eras of industrial re- 
covery, from the sixteenth century to the 
present time 


crease of 27 per cent compared with oils, railroad equipment, and steel and . The principal issues authorized by 
profits of $455,423,647 reported for the jiron) stand well ahead of last year’s -é - cents a share earned on 8,738,250 the voters on Tuesday were as follows: 
corresponding period of 1933. - hs’ 1 shares of $15 par stock outstanding at 

Groups which showed conspicuous nine mont S resu ts. A the close of the period. This compares $40,000,000 New York State, 
strength in the third quarter of 1934, , CEN CORD Ce comgmetion, Che with a revised net income of $5,790,- 30,000,000 State "of California veterans’ 
despite the general trend, the firm points firm states: : 556, or 66 cents a share, on 8,738,078 , welfare. ; i 
out, were electrical equipment, paper and “During the third quarter of this year shares for the preceding year. 24,000,000 State of California, unemploy- 
publishing, railroad equipment and to- production activity in industry, as meas- For the third quarter of 1934 net 30,000,000 nent reli aois, seateeianieas 
bacco. The paper and publishing group ured by the Federal Reserve Board's ad- income was $544,238, equal to 6 cents relief. 
is too heavily weighted with the figures justed index, fell approximately 20 per a share on the capital stock, compar- 10,000,000 State of New Jersey, relief. 
for the Curtis Publishing Company to cent from the activity of the correspond- ing with $1,301,704, or 14 cents a 7 Sop, State of Rhode Toland, relies: 
be representative of a group trend. In ing period of 1933. Net income to indus- share, in the same period last year. trict. i vines 
the same way Marshall Field unduly try declined 25 per cent in the same pe- A. H. Schoellkopf, president of the 9,000,000 Memphis, Tenn., 
weights the retail trade group. Results riod, according to our compilation of the company, announced that while con- power. 
among the tobacco companies are of earnings of 263 companies. Results from solidated revenues for the quarter and 
minor significance only, since none of the the third quarter of 1934 were forced to twelve months were higher, operating 
four leaders has reported. stand against those for the period of revenue deductions had _ increased, 

Good showings, in view of the activity 1933 which witnessed the culmination of with the result. that net income was 
of the corresponding period of last year, the sharp ante-code rise. Apparently, off from the similar quarter of last 
were made by the following groups: these groups, which have had to contend year and only slightly higher for the 
Building, chemicals, finance, machinery, With almost universally rising prices twelve months. 
mines and metals, office equipment. this year in the face of their limited New Bond Issues—New bond issues ag- 

Poorer showings, but without conspic- abilities to raise prices accordingly, gregating approximately $175,000,000 
uous weakness, were made by the follow- have suffered most by comparison. were approved by the voters through- 
ing groups: Coal, containers, foods and “Nine months’ figures for the two out the country on Tuesday, on the 
drugs, household, shipping. years show net income to be 27 per cent basis of present returns. Municipal 

Disappointing results were indicated better for 1934, while industrial produc- bankers are active in making plans 
for the following groups: Automobiles, tion ran only slightly ahead of that for for bidding on several of the new is- 
automobile accessories, oils, railroads, 1933. Much of the better showing for sues which are expected to come up for 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 3 


















Range, 1904. Sales. Net | Renee 38 000. Sales Net Range 1934. Sales Net 
igh w.in 1000s. High Low. Last. Chge High. Low. in 1000s. High. Low. Last.Chge | High. Low. in 1000s. High. Low. Last.Chge. 
UNITED STATES GOVERNMENT BONDS 100% 15% 12 Finnish 6%s, B, 1954 100% 100 100 81 39 3 Siemens & Hall 7s, °35 47 47 «47 «(+ YH 
(Figures after decimals represent 32ds of 1 per cent.) — wai = Srammeste ad Ts. 1942... 106% 106% 106% — 11% | ° 36 «17 Do 6%s, 1951. 41% 40% 41% + 1% 
104.18 100.4 463 LIBERTY 3%, 1932-47.104.6 103.25 103.29 — .5 Frankfort G98, 1953...... ...1 26 24 26 + 24 | 69 33 1 Silesian Bk 6s, 1947. = 2. #. 
104121016 98 co tos cy aids "39-47 103.24 103.16 103.17 — °7 189, 180 a Pusat, Gove 7s, 1949. ’ 181 180% 180% — 1% | 68% 26 8 Silesia Elec 6i4s, 1946 27% 27% 27% — 2% 
104.10 101.23 95 Do 4th 414s, 1933-38. 104.00 103.29 103.30 sities s*. 1941 -18114 180% 181 + 4 | 71 52% 33 Silesia Prov 7s, 1958 89% 68% 68% — 1 
102.16 102.6 144 Do 4th 4 1933-38, ’ ? 7 ae j | 174% 150 1 Solssons 6s, 1936 173 173 173 % 
3a on at vessiir: 102.9 102.6 102.6 3 | 82 46% 8 GELSENK’'N 6s, 1934........3 65% 64% 64% % | 109% 100 6 Sweden 5s, 1954 100% 100 100% v4 
104.6 101.19 3 Do 4th ‘48. . . 103.29 103.29 103.29 = 36%, a a te Sete July. ..+ 33 33 3 Ly 93 «80 8 Sydney 5s, 1955 9144 90% 914+ % 
0 2.5 R > - . . -f 4 ‘ 
102.9 102 18%;, ae 4 “ree. a ne 108.6 162.6 . | 70 Ai, 17 Ger C Ag A 6s. 1938. + 37% 37% 37% + 2% 74% 61% 9 TAIWAN EL 5s, 1971 73% 72 73 + 1% 
114.1, 104.21 354 «= Treasury 4148, 1947-52..112.5 111.8 111.18— (14 | Thy Bie 43 gis: 1980. tn 2 # . 73% 2, th > 70, 68% 70 
109.23 101.21 447 Do 48, 1944-54. 108.00 107.8 107.17— 112 | gaff 392 “5 Ott [om As Sus. 2188 +36 35 =| 36 % | 14% 61% 36 | Do 1961 4% 72% 73 % 
108.2 100.8 561 Do 3%s, 1946-56 106.5 105.4 105.24 6 to 308 4 = . m El 6s, ..+ 41 -— Am 6% 78% 63% 52 Toxo” El Lt 6s, 1953 3 71 76 7” +3 
105.18 98.23 241 Do 3%S, 1943-47 103.9 102.19 102.22— 12 | §,, 323 4,9 jo 78, 1945 aaettr tte + 41% 41% 414+ \% 17, 10% 42 Tolima 7s, 1947 12% 12% 124+ % 
105.26 98.24 99 Do 3%s, 1940-43 103.18 102.29 103.6 6 | grt sf = German Gov Sis, 1965......... 20% 26% 28 87% 67% 9 Trondhjem 5%s, 1957 33% 82 «83+ 
105.20 98.20 760 Do 34s. 1941-43 103.18 102.29 102.30 — -18 | eat toe pee Rep 7s, 1949...... 41 37% 40 + 1% | e . — 
104.10 99.24 2,28414,, Do 314s, 1944-46 102.4 101 13 101.2 ale or : jood HS - * : 7s, 1945. 735 35 35 +1 87 173% 6 UJsSIGAWA E P 7s, 1945 87 86% 87 + % 
102.29 101.27 2 Do 3148, 1944-46, reg.101.27 101.27 101.27 1.2 | +e aie Graz 8s, 19 -*104 103% 103% va 67 23 30 Un Stl Wk 6%s, A. 1947 33 32 321% + 
105.19 97.27 2,113 Do 3%s, 1941 103.21 102.26 103.2 12 ~ | % 29 Great Britain’ el 514s, 1937.. -117% 116% 117 + %&% | 6 26 20 Do 6 A, 1951 37% 36% 3644+ % 
104.24 97.26 444 Do ais: 3448, 1943-45. .102.5 101.17 101.28 4 | = 2 = 167% Do 4s, 1990 116% nee 116% + &% 66% 27 7 Do 614s, Cc, 1951 . 364 36% 36% — 1% 
103.22 98.00 5 Do 414s-314s,'43-45, reg.101.17 101.17 101.17 — ze a $4 19 Great C El P Japan 7s, 1944. + &% | 120° 107 6 Un St W Burb 7s, 1951. 112% 112 112 ; 
103.19 95.18 1,000%4 Do 3s, 1946-49. 101.7 100.16 100.25 — 9 = wee ent me veees 85 At 35 1 73% 33 3 Unterelbe P & L 6s, 1953 34 (34334 1% 
102.14 93.18 1.47832 Do 3s° 1951-55 ong Gnas hae te 31 18% 22 Greek 6s, 1968. cool ae fe aes 9414 48% 1 Upper Austria 64s, 1957 90 90 90 11, 
102.11 97.26 3'950 Do 38, 1946-48... "100.6 $830 S023 - 36 22° 10 Greek Gov 7s, 1964 ee 367 36 2 “ 4, 76 Uruguay Gs, 18 40 37% 37% 1% 
— » > m - re) . " ) < K a 
FEDERAL FARM MORTGAGE BONDS 82 74ly 15 HAITI fs, 1952 -. 80 79 T8%+ 3 46 34% 31 Do 8s, 1946. : 43% 42% 42%+ & 
102.24 98.00 128 FE 2 FARM MORTGAGE 58 20% 60 Hamburg State 6s, 1946.......; 25% 23% 25% + & 
P ; 1 . -.. 101.5 100.12 100.16 iz | 44 «615 1 Heidelberg 7's, 1950.......... * 17% 17% 17% — 3% 90% 58 17 VIENNA 6s, 1952 *90 89 90 + 1% 
101.7 94.27 2,10414,, a ‘Ss, 1949. aes 98.5 97.25 97.30 2 99% 72% 16 Helsingfors 414s, 1960...... ad 9914 9914+ &% 72 72 1 Do 6s, 1952, Nov coup on 72 72 72 
HOME OWNERS LOAN BONDS | 44% 28% 2 Hung Con M 7s, '45 (s15d)..+ 414 41% 4140... 76 50 1 Do 6s, 1952, unmat coup on* 75 75 75 i% 
101.28 94.26 1 : OWN “oa . : . | 43 31% 12 Hungary Tis, 1944........... + 43° 42% 424 —""y ; % 
4.26 2.506% HOME OWN LOAN4s,’51 99.15 97.29 99.11 +1.13 412 «639% 12 Do 7%4s, °44, Feb coupon on.+ 42 39% 4 68% 53 18 WARSAW 7s, 1958. 67 66% 66) % 
= a b+ = S.007%s Do 3s, 1952. 98.7 97.24 97.30 + ‘2 ’ was : % 42 688 28: 13. Westphal EI P 6s, '53 30 bt the 2st, 3% 
AE Ee =, ain E> ey 95.5 94.24 94.27 | ,59%6 34% 41 ILSEDER STEEL 6s, 1948....+ 36 34% 34% — 1% 60° «34% «20 Wuerttemberg El 7s, 1956 37 30% 36% 14 
116 108% i Irish Free State 5s, 1960......112 112 112 : ; P 7 1% 76 
FOREIGN BONDS i” stn tal Cra .w is, A, '37 dane 99% 9814 29% 1 * 1T% 66 11 YOKOHAMA 6s, 1961 7” 4 % 
15% 18% 64 ABITIBI P & P 5s, '53 ts 29% 27% 2% 1 93% 76 137 Ital PU Crd 7s, 1952.......... HyH4 86% 8916 + 3% Total sales $8,219,000 
110 90% 5 Adriatic Elec 7s, 1952 99 9x1, 99 iPr 2 102 89% 84 Italy 7s, 1951 sees. 94% 93144 9416+ 1 
82 66% 27 Akershus 5s, 1963 82 81% 81% + lig a, ; DOMESTIC BONDS 
92 56% 3 Alpine Mont 8 7s, 1955 * 8816 88IZ HMI 86 673% 67 JAPAN Sis. 1965.............. 78% 77% 78% b, 
17% =8% 2 Antioquia 7s, A, 1945 "11% 1116 11% , 964 84% S80 Do 6144, 1954 Lictssess ss. 94% 9314 93% + 2% | 105% 93 29 ABR & STR Fs, 1943 104% 10344 104% + } 
7 69) 7 C(Do 7s, B, | 1945, ‘ms me +i, i “ * 62 10 Adams Exp 4s, 1948. 201, 80 30. . 
11% 8% 13 Do 7s, D, 1945 ‘2 uu 11% 2 3614 19 20 KARSTADT 6s, 1943 -.--* 30% 29 30% + 14 10414 94 1 Ala Gt Sou con 5s, 1943 103% : 03% 103% + \% 
14%, a 3 Do ist 7s, 1957 *11 — i, 2415 10% 374 Kreuger & Toll 55,'59, ct, A.+§ 2414 20% 2415 + aig 10196 Do 43, 1943. . 99% S9 99% .. 
ip 4 Do 2d 7s, 1957 ‘ "11% 11 U 100 85 21 Alb & Sus gtd 3%, 1946 99% 20% 9% — % 
. 4% 8 19 Do 3d 7s, 1957 “11% 11% 11%— 14 98 74 1 LOMBARD EL 7s, 1952........ 85 85, 85 + 1% 70 56 $7 Alb Per W P 6s, 1948 64 63% 63%— 
12g 82% 21 Antwerp 5s, 1958 97% 96 96 Ls 90% 51 2 Low A Hy E Sis, 1944 * 90% i 74 51% 46 Allleg"y Corp 5s, 1944 66 63% 64 3 
101% 80% 15 Argentine 5s, 1945 : 4 172 149 1 Lyons 6s, 1934 ae ke 1 “Do 5s, 1949 52 56 58 1% 
171, 63 Do 54s, 1962... . s0% ot rd Fe ote ee 169% 16056 1696 % $0% Be = Be 1950 * 26% 24% 24% 14; 
nq” ¢ . % x %, < D ’ * 272 we) % 
18" 53. 29 =o 6s, A, 1957 87% 85% 6: a | 173, 149 2 MARSEILLES 6s, 1934...... -;168% 169% 169 z 10% 21 8 Do 5s, 1950, ctfs 25 23% 23 34 
8914 53% 52 Do 6s. B, 1958... nate 87g 854 anit j4 16% 8% 6 Medellin 614s, 1954 105% 108 108 30% 45 Allis Chalm 5s, 1937 98% 9814 98% + i% 
59% 53% 21 Do és, June, i959 87% K6ig seid 1% | 116° 91% 1 Merid Elec 7s, A. ids? 1) se” oe” 5 1" | 101 «71 22 Am Beet 8 ev 6s, 1935 10014 10014 10014 
7, poe 402 Do 6s, Oct, 1959... 87 85% 46 iit | 92% 30° 3 Met Water 5%s, 1950.. 90% Ho 92 64 30 Am Chain 6s, 1938 92 91 914+ % 
897% 53% 108 Do 6s, May, 1960....__- 87g BB sex 2 9% 4% 1 Mex Err 44s, 1943, asst...| || ¢ 8 59% 35 125 Am & For P 5s. 2030 52% 51% 52 
$0. 53% 187 Do 6s. Sept, 1960...........: 87% g85ig 45% % 13 6} 30% Mexico 5s, 1945, asst.....___. 15” i 79% 62 5 Am Ice ev 5s, 1952 69 6716 67g —- 114 
, % 53% 29 Argentine 65, Oct, 1960 875, 87. 87" % 13 7 5 Do 5s, 1945, asst | ‘ ii rr 100° 33%142 AmI G Ch 5%s, 1049 100 699 «100 % 
4 sae? 45 Do 6s, Feb, 1961 87% 85% 86 .* 9% 4% 30 = 4s, 1910- a asst s. 6% 7 “4 87 67% 23 Am Int 5%s, 1949... 83 821% 82% Pa 
95” as” 30 Do 6s, May. 1961 871, 6% 86% — 11 i 4 1954, ass nn Pi 107% 10432 17 Am Mach & F 6s, 1939 106% 105% 10614 + 114 
5 83 33 Australia 4145, 1956 91% 9012 90% «7 | 31% 78 48 Milan iss, 1952 said : 116% 20% 48 Am Rell M 5s, 1606 104% 10385 103% + % 
or a Do Se, 1987-......... 95% 95% 95 if | 24 17 6 Minas Geraes 6155, i958... | fe 224 — “y% | 105% 4 83 Am Smelt & R 5s, 1947 105% 105° 103% + 4 
100% o1ig 51 Austrian oe ese 95% 95 95% = 2% = og Site" -_ Sept coupon offt 21% 2114 2114 — 1 10744 104 108 4 Au Sug Ret &, 1087 — = os - # 
77 50° 85 Do 7s, 1957...... sin Jeg * Se as, | 24% 17° 20 Do Gigs, 1959. emcee F % te iors 5 “Do age, 1908.---2 103% 107% 107% — % 
, P " { : ‘ r, 4 ~ . 4 — 
59% 264 25 BAVARIA s 1 Big8 1945.......4 31% 30 3H o. is” om 8 = Se me = ny a 1937-00222. 95% 95N 95% + 110% iss 67 Do col tr — 1oe7) sce 100% 1” 
104 a $2 Belgium 6s. 134” 90% 100 e+ 2% 4 widee 7s, 1952........... *38 38 «38 11% 106% = oe A: oy ge 110% tae ‘ 
0 p r»C J , 4 + i, 
He fee Be pegs AM SOR IS | te asp NEw g0, pata oo aor... oe ony soy | Hint ng se Bo gob ie ee He, op — 5 
106% 95% 77 ” 498 ; : : ly b : { 4 =n peepes: 94 oat 94tZ 1 111 98 96 Am Wat Wk Ss, 1944 100% 9914 9914 
aon 2 in Pe My PH 10216 101% 102 1% 7 128 79 Nord Rys 6s, 1950........... 169 16817 198% + % 64% 13 Do 6s, i875. 765%, 75% 75% \% 
a SH kaa Bl IS | ioe i bora ae iy dae By 7S | tia 1 fh Muwtw Mer tangs. Toe to toe” 
5: Be ‘ Gases ; ; % o-Ch } 8, 1945 * 10% ; 
19% 20% 59 — WU, 1OGB. ....-..0 2000. ie 3 + | Sp Se 2 Nerwer be, 1963. ‘ 95% 92 ¢ + 2 102 87% 164 Armonr & Co 4148, 1939 101% 101 10i%— 1% 
65% 27% 15 Berlin Elee 64s, 1951... "+ 31% 31 314 : 1024 91 6 4 Haas EERE 97% 96 96% + 1% | 100% 32 143 Arm’r of Del 5igs, 1943 100% 99% 100 % 
65% 2 me Do Bijan ees. "itp 30” 20 30°3 *# | 102 90% 69 Do és 194. ates sans ioe ioe ion a 106" $3 31 AT ss Fe = te i995 103% 102% 102% % 
‘i « > ° + 32 31 32 1 8 102 8912 31 Do 6 1952. er eeccecesoone ly M4 D > x > - oe 2 rae au “4 Py, 
74 «27 6 Berlin El : s, ++ 1005% 100% 3 107 95% 35 Atch, T & S Fe 4s, 1945 106 105 105 
sms i Wye 6s, 1956 32, 31 32+ 1. 90, 77% 40 Norway Hy El digs, 1957. Bin 73” S13 2” | 100 83” 25 Do adj 4s, 1995, ‘stpd 99 984 98%— 4 
10% 54 29 Bolivia 7s. wae > > 1) e+ $24 Sh SS Nerwa Mun Bk 5s, '70, si5d.. ; 92% 92% 92% .. 96% 82% 1 Do 4s, 1909-55 96% 961 961, + 21% 
iid ae Be eS: veseeee? ER G Se snnneagelinang — 25+: i” & Oe nt ar 0. es 190 100° 190 i 
} 0 8s, 1947. .. ° Ss — % | 75 62% 21 ORIENTAL , 7 105 
172 149 3 Bordeaux 6s, 1934....... 169% 169” 169% % 78% es 1 Do 1953 on 13 We % % | 18. 35% ia = Gal Ariz ims M962 ior 1991 1961 . 
=. = 7 "Do eigen gett + 34% 31% 33% + 1% 97 76% 37 Oslo és, Sees ot ae gai gai ; g = ia + Atlanta & Bir 4¢° 1933 ‘i “18 18 18 — 1% 
of ES of teens: Fe rst Bll lhet helena SS ee ty ee 
38% 20% 40 Brazil Cent Ry 7s, ‘52 + 35% 33% 35 +14 | 44 29% 20 PANAMA 5s, 1963 , | 100% BB “Do un tue 100... 4M Ba Bs 
89 «68 3 Breda Ernesto 7s, 1954 80% 80% 8044 & 44 29% 8 Do 5s, 1963, st ’ +t 92 «74 Oo un hy Pen 84% a2 834 2 
63% 29 10 Bremen St 7s, 1935. 12.4 33 39% 33" — 1" 98 ON” peetbhphbeete: +212. 2. 3% atts ee an oe. 3ai¢ 37 387 18° 
mr 73% 13 Brisbane Se. 1957. +++ 36 85% 86 1 | 162% 123% 46 Paris Orieans Ry in 3 ¥ rt rtd 4 Atl, G & 1959 16% 45 45 2 
Be ar BO ee | A Tic Mette ype 7, |g | 208) 103% 73 Atl’ Refining deb 5s. 1937 10718 107 107% + & 
udapest 2, a 1 4 — os 
16% 31% 1  Do6s, 1962 62, unmat cou on? 26 rete ao m 14% 65% 36 Fern Os, 1980. ; 108 9936 BALDWIN LOCO 5s, 1940... 102% 100 1+ % 
65 8630 7 Buenos A 6s, 1961 (Pv). * 64 64 64 2 17 sit ,: Do ve i958 + % 103% 88: 4 = . Chie ist 4s 100% 1 % 
56% 2644 bs = = “61 (Py) stpd + 54% % 59 ‘ Ee . 14 86 = Do ref 5s, A, 1995 1 ¢ 7 fr) 
84% 46% 3 Do Se ‘SS (city Se% 56 SEG | 133% 88 178 = Do 7s, i947 , 4 85% 62% 19 Do ref 5s, D. 2000 214 
83% 47 5 Do 6s, Apr, "60 (City) 78 78 #878 25 1 2 Porto a Tips. 1966 : 85%, 62) = 4 - (a ral ‘. 
18% 1 6 CALDAS Ts, 1946....... *14 14 25 17% 4 #£4Do eee 234 1 97% 73% 29 Do ref 6s, C, 1995 24 
108" 1 31 Canada 4 K 1936... 2.22.2... 104% 1037 uae % 23 «21 1 Do ry, 66, July coupon off.+ 215 Pst 21% 1% 1 ad m 24 Do P, L E & W Va 4s, '41 Fa 
104% 92 82 Do 4s, i860 Done kis 103%% 1027, 103" 100 483 €=©=62 ©6Prague (Greater) 7s, 1952... 914% 91 91 + % | 100% 83% 76 Do So W div 5s, 1950 
112% 103 42 Do 5s. 1952. : . 111% 110% 111 58% 24% 42 Prussia on. is ares + 29: 28% 29% . 88 66 20 Do Tol C div 4s, 1959 % 
801, 561, 8 Carlsbad 8s, 1954 “3 568 5 Fd 57% 23% 59 Do 6s, 1962........00020222! + 281% 27% 28 9” 75 28 Bangor & Aroostok 4s, 1951 2 
19 10 4 Cauca ea tile 74s, 1946 * 13 13 7, 102 90 6 Beech Creek gtd 4s, 1936 A 
17% 7% 153 Chile 6s, 1960. 8. : . 1 184 3 1" | 103, 94% 3 QU “yw 6s, 1947. 101% 100% 100% — 1% 114 106 36 Bell Tel of Pa 5s, B, 1948 &% 
1% 7 117 Do 6s, 1961. ait { 1 106% 1 1 Do 7s, 1941................ oot 06% 106% + 1% | 1164106 10 Do Cc, 1960 My 
17% 6s, 1961, Jan..... 1 108 84 32 Beneficial Loan 6s, 1946 % 
17% 7% 65 Do 6s, 1961, Sept 5% 69% 37% 3 RHINE M ys 7s, 1950........ + 42% 42% 42%+ % | 115% 99% 51 Beth Stl ref deb 5s, 1942 14 
17% 71 34 SE Mcces + 0450s rh 56% 25% 30 Rhine Ruhr 6s, 1953..........7 32 31% 31 1 104 99S 39 Do pur mon 5s, 1936 
17% «=7% 43 PP cc cscce ya 73 426144 24 Rhinelbe inlon 7s, 1946 ae 31% 33 1 73% 50% 10 Boston & N ¥ A L 4s, 1955 55 1, 50 5% 
8 Pi Mi iddccea sc 2 71 = 35 6 Rhine W El P 1952........ * 3714 38 90 1 Boston & Maine 5s, 1967 1% 65% 65 556 
17 8% 44 Chile Mtg Bk 6s, 1961 1% 2 5 18 Do 6s, i Riera --t 38. 38° 38 + % 8444 66% 12 Do 4%, J, 1961 671g 66% 665 1% 
49 Tt Sepa seae sie ¥ 3% oe 1 © 7s, 1950................ ' 38 «38 % 90. 68% 25 Do 5s, 1955 2% 68% 68% — 414 
17% 9% 24 Do 6 1957 71 7 = 6s, 1955....... vsoseeet 38% 38 38% + 25 8% 3 Botany Cons M 6s, 1934..*t; 9% 8% 8 — 2 
181, 10 12 Do _ NEPPE SS 1% &. 5A - —_ 5 Se  Seeeese * 63 63 63 110% 105 13. Bklyn Edison 5s, A, 1949 110% 109% 109' % 
12% 1 Chilean M L 7s, 1960 % “2 2 ; Gr do Sul 8s, 1946... .-... + 27% 27% 27 110 105%, 3 Do 5s, E, 1952. 109% 10914 109% 1 % 
42% 27% 16 Chinese Rys 1951 + 1 a Do 8s, 7 ! Apr coupon off.+ a+ % | 104 934231 Bklyn M T 6s, A, 1968 104 103 103% + % 
50 22 12 Cologne 6%, 1950...... 5 + 1Y -. we = 7s, ere ce B% 264+ & 7 57 1 Bklyn, QC &S con 58,’41,stpd. 57% 57% 57h — 2 
39% 21 29 Colombia 6s, 1961, Jan. 53, + 1% x rf; 7s, 1966, May coupon off.+ 26 26 26 99% 75% 38 Bklyn Union El 5s, 1950. 99 98 98 % 
21% 62 Do 68, 1961. Oct 5 % 26% 20 6 Do 6s, i June coupon off. 25% 2 + % | 11514 10 6 Bklyn Union Gas 5s, 1945 114% 114% 114% 4 
31% 27 & Col Ag Bk 6s.'45, Apr coup ‘ont 30° 27. 30 2642 20 3 = 18, 7 oh coupon rel 2644 25% 25% + 120° 110% 1 Do ref 6s, 1947 118% 118% 118 % 
4 15 2 Col Mtge Bk 64s, * 23% 22% 234% .. 2 ae & Bee {26% 26 367 + 105% 98 15 Do 5s, 1950.. 104% 104% 104% + § 
79% 50%) 93 Copenhagen, 4s, Somme 79% 77% 79% + 1% 358 > os ape 3. ra a” 25% 26 110% 104% 10 Do 5s, B. 1957... 110% 1098 110% + 
84 8663h, 78 Do 5s, 1952 . 8 83 83% ‘ 25” 16" 13 D . eh 1946. t =. a mM —1 58% 58 Buff, Roch & P con 4\%s, ‘57 Sih a s. 1 
9 75 1 Copenhagen Tel 5s, 1954... 39 «6 89—s«a a Do 128, a ac ceased t 21% 22%+ % 105% 97 1 Do 5s, 1937.. BF . 104% 104% 104 Me 
72% 2516 %7 Cordoba 7s, 1942 (Pv)...... 7 69% 69% .. 23%, 26 > oe og trey fn ug coupon off. 2° a 22 *s 40 «25 3 Burr, C R & N col 5s, “M.ctis§ 25 25 25° zo 
44 4% 5 Cerdoba 7s, 1957 (city). ..* 41 40% 40% — 2% a en OS oO mu... iO coupon off. ™ 2 22% + % 109 99 2 Buftate Gen Klee 4148. B, 81 ; 109 108} 108% Ms 
io” a7 3 De is: 1957, aon.. : s78 378 37 % | 144 112 12 1064.22. 222il1a3p” ag 129°) 2 ” ie = ‘beau i us... "$25 24% 25 
26% 18% 1 Cos Rica Ts, oA 199i, May ‘+ 26% 26% 26% + 142) 102% Royal Dutch ag 7 Spggentees is 132 132 3 60% unt 31 Bush Terminal Bldgs 5s, '60... 54% 52 52 3 
42% 21 Cuba 4%, iin, a re <0 4 4 “1 a Aug coup off.+ 1 34 34% + 2 88 61 1 By-Prod Coke 5%s, 1945 66 66 66 2M 
: 90% 1% 1 a too ro 815d. eee A re es aegis — a 108% 103% 8 CALIF GAS & EL ref 5s, '37..108% 108 10% 
sug ait 7 Do ste, is63. |. srritts? FEM FS Ses at 5. 3 ea @ 0 .--; se ee 104” 86% 52 Cal Pack 5s, 1940. "103% 102% 103 + i 
5 ** : ‘ 2% | 26% 12% 3 Sao Paulo State 6s, 1968..... % ‘ ; 
194% 10% 7 Cund’ amares Ggs, 1959.......° 14% 14 14% 5 4 25% 13% 13 Do 7s, 1956................. . +2 24% tn Pg + + to HY b+ a ow 4 >: = 102% a 4 
101 58” 14 Czechoslovak 88, 1951...°.. 5). 96%, 94% 96% + 116 | 25% 2215 ; En a... 25% 244 25% 25 le HS ee, ae i ie 
ST 48671 «163 DENMARK 4%s, 1962... 85% 83% 85% + 1 rita 7 7 |e > ieee. ~~ coupon off.t 2714 251% 2714 + 1 113%, 100% 35 Can Nat Rys 4%s, 1951 111% 111 111% % 
96% 83% 45 Do Sigs. 1958................. 961% 35% 96i4 + % 92 m 4 Seats Gh te eee off.f 2A MA G+ 98% 12 Do 1954 10544 105 105% ir 
100 9614104 Do 68, 1942............. ...100° 99 soit % San iw «(13 — pong 1936 S, 1940........ ‘ rit 89 690% + 1% | 1134100 40 Do ‘ 3. 1956... 111% 111 11lin+ %& 
7™ 507, 2 Deut Bk 6s, 1935, S. ste. cutest 49% 49% 49% — 114 29% 13% 6 an... 7 40% 10% — 1% 111% 98% 87 Do 414s, 1957.... 110 109% 109%, + % 
70 «43% «640 «(Dominic Ist 5%s, 1942. 6444 6444 644-— & 42 3 Do 8s 15 "aby coup off..+ 40% 40% 40 2 1084 67 Do 4igs, 1968.. 108% 107% 107%, + % 
6 36 = «4 Do ist 5%s, 194 og . 56% 56 ! +s & ™% 18 2 ®. P + 40% 40% 40% 115% 102 & Do 4%s, 1955.... 114% 114 114% % 
67 37% 3% #£Do 2d Ss, 1940.... --.. 5 56 SE 1 ome 28% 6 yn ee _\ hy eee °51) 51S 1 11644105 40 Do 5s, 1969, July 114% 114% 114% + 
; Seed ore i) B = sean. veeeed fo Ftp] 36 - 7 118% 104% 36 Do 5s, 1969, Oct... 116% 116 116% te 
69%, 32% 1. El. P, GER, 6%, 1950.......* 33% 33% 33% — 1% . wes. on eee... -« 5.00 Ge nedes 105 «18 Do 5s, 1970. 116% 116 116% + % 
55.0 38.~—C—té=«‘ :~S*«CWKA:s« Svar 8s. 1948, ct.... .+ 55 51 55 + 4% Saxon St Mtg ois Bese snes. + 46 46 . 1 105 47 Can North deb 7s, 1940 108144 108 1084+ 
31% 57% 9 Estonian 7s, 1967..... sees. 81% 80 81% + 16 ° 18 a a “a I, S, "62. . S 30-28% «29% + 1% | 1 1 8 Do yoo eee 12044120 120% + \% 
1 1 s, ov coup on. 18 17% 18 és 104% 100% 11 Do is, 1028, 102% 102% 
104% YT 1 FIAT deb 7s, 1946.............101% 101% 101% + & 24 12% 65 Do 7s, 1962, unmat coup on.* 24 2214 224— % 85% 61 133 Canadian Pacific deb 4s, perp.. 81% 79% 80% x 
; 76 30 Finland 54s, 1958 . ++. 100% 1 % 3 ee Se SP 7+ 39% 301%,+ ¥ ~ 74% 78 Do 4 1946 so” on”. on” ¢ 
103079 9 Do 6s, 1945. oc cccccccecec ae 102% 103 1% 18% 13 1 Do 8s, 1962, Nov coup on...+ 18% 18 18% + 2 71% 47 Do 4 1960. . 94% 93 93% le 
102% 78% 14 Do 6%s, 1956.. hota - 102% 101% 102% 25° 16 25 Do 8s, 1962, unmat coup on. 25 2412 2 4 110% 99% 17 Do 5s, 1944, ctfs. 10944 109 10914 
1624, 8615 29 De 7s. 1050. .... ity 102 191% 10114 y 85 64% 10 Shinyet El P 6%4s. ‘52........ 84144 83 84, - ™% 102 T7% 122 Do 5s, 1954. 101% 100 100% 


























Frida 
y, November 9, 1934 ¥ i 
HE ANN 
ALIST 
673 
































































Range 193: 
High = Sales 
; n 1000s 
45 32 : 
107% F4 1 Caro Cea , 
109 4 13 Caro enue 4s, 194 High. Low. I Net | Ran 
110 1018 4 "Do 6s, A, 1 > Ss. ae... ---"0 45 “4 t.Chee. | eee eet eco 
38 16% Gent Bins rete, 194 Mi ee ‘iss gt 
es Gee " ER o7y wiy— % | 19 Fin E 
37:18 . Do 5s, 19° 5s, 1945... 110 109% —" - 17% Md 34 «=—«~zDo fo Ry a0. 1959... High. Low. Last a | Range 193 
1093 Do Ch 59... . ..§ 18% 1 % | 3 1974 .$ 60 .Chge. ange 1934. Sal 
oot? 104% 1 Ceat H ana oabet ano tass “at 1k 1 18% =a | 3 2° 3 a 1974, ctfs ee 60 60 High. Low. in es 
83%, == So oon © te a. > B -*, | 9914 79% 3 & G 25-45, bag ae § 7 2 a] a a aoe 
108%, 95 Cent New E 5s, 1951. er 109% 1094 % | 38% 79%, 7 GANNETT “+? a ae % 96: 6S. Ue Ce 6s, 1945 High. Low Net 
104-947, 3 Cent ngiand 4 "ET 66g 67 105+ 2 9 Gen 6s, 1943 2% % 71 2 et Edi 1 w. Last.c 
Sty, Sit 90 Cont es en set +: Se Se oy — 3% | she 2 Ge Am Inv, 5s. 1952 98 98 | 100, 86 21 Do 4s Toes 1953 TH 73% 7H — 
a ae BoB ee ee Sy-% | a Baking Sigs 3940-10 108 0, | utah St 3 Mich Cone Sts, i63 Soa 00g 1 
fe 731, 6 5s, 1960. st ref “ds. 449° . % 99% 9914 —- %& } 06 103% nm Elec deb * 47... oe 1047 1047 gait 974 57 Mid of NI 58, ; rte ++ : 3h 94 ‘ 
115, 101 Do Thr 8 L -- 5% 98% mie | 90 ESi& 42 Gen Pet 58, 31s, 1942 75g 74% T5i4 =. 2 itvate 0 8 eae eo Bs t % 
chee , 26 Gen seeeee - ‘ : oi 1 Ei R © 5s, 1936... 7914 791 % 6 
71% 52 9 Cent S i 4s, 1954. 74 «672% 7 1% 95%, 76 + Steet C 1910... . . 105.1051 bd % 751 56 «dT r yéL 936. . 9% 9% R 
Pras Steel 8s, 1941 vereees 91% 9 2% — 1% 13 8 Gen < OS eel 105% 10 . age 154 50 Do gen en SES ....- a ae o%%- 2 
96 ‘ert'd deb 5% . 1% 915, + > 3% 26 Pub Sve 51 esces 105 105% 4 5i, 2 li Mil 8S <2 te Oey 80 % 103 F 
111% 105 101 Chesapeak 5igs, 1948 115) 113% hy 11% en $s. 1939 eee a ‘ a* = : a pa & N W 4s Breos ess 494 7814 80 5 
liite 984% 5 Ca neaaaies = tae oe, et... 60% 5 114% + ¥ 26 141 Do 6s. Eq 6s, 1940. “1 > g8Iy 88 D > 29% 15 3 an & St L 4s, 1947... 2) 53 7% 79 1 
7 9 A 2 ~~ > a RRRRgRS t§ 81, 88) 42% 25 > M, St ref 4s, --.. 53 -_ 1 
106 88% 18 Ches & & Ohio co 1947..... 103 1014, 60 + %& 90 72 Ga & Ala 5s, fs § 6% 6% 6 2 sg” 36 11 i P&SSM 1949... .°§ 521% 53 
106% Ptig 70 Do 4 © gen 4%, i992, 5s, °39.110% 14%103 + } 106% 95 61 Goodrich 65, 1945... § 6% o— % 56° 3622 Bc mag ga 1938 <_< a s 1 
61 ys, A, 199. aaa to he 110% + % | “os 5 60 Do 6s, 1945 -.+-§ 19 5% — 1 5 a Se i958 seme ae 13, 
103%, 97 Do 4s, B, 3. ; ..110% 110° 110 % > 891, 152 ou, 17 ...... 2... 181, 19 80 «6 1 5s, 1938  ) ong 34 
5 cece + i 5 } Good acme ... 81% 1 ) 3. 1944 27 I 
10114 s, Ches 1995 104% 10314 iit 9 a 1 G year T & R 5s, i957. “1. 80° 80% % 93% 752 33 9 "* 39 % 44 
y 5 teeeee _ i .« a. . 6 5 _* Se 75% 50 6s, 197 han 37 39 
70, 50° 5 Do Ag R & A ist 4 10414 1031 100 ta . cs Gotham 8 H 6s 5s, 1957. 102 105 105 91% 70 ; Mo, K&T 8 | 20% 20% 2 
105%, 92% ;. ones 4s s, 1989..102% 10 4 103%— % 16 105 26 jould Coup 6s, 1 1936 % 102% 102% &% a” 6G 21 Do! sat an, 39 20) e9tg % 20% 
y 21, 109 as T s, 1940. . 93 2 61 > 5s, A, 196% 90. 4, 6814 69° 
109% as a Fet 3s, 1049. 5a See eet a, “aa oes runk of Ca ‘$$.17 93° 93 | i ee ae , 1962 91g 901g 69 
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31% 17" 5 Do gen 4 ~—.' 4s, 1988. i§ 6012 60° 60 18% 9 62% 62 Do ref 4s. 15 1952..... 165 65 «665. 17 | 105 35 84 Nat Steel | soni. asst... is 53 9% 4 % 
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104% 84%, 163 on wi 1963... - + 1085 108% 1085 + & As 3 le 147 “¢ 2 |. 1981 ae +4 10251 ” 22% 109% 135 ¥ Cent deb 6: Q peer a y% 174% 20 14 
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102% a2 35 Chite ‘cop fs 1943 goon 102% 10244 me. & | me erg i Do 6s. 1932, etfs... is 52" se ise | TS Seu 80 eee, « « nee 
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4 13 C » Ss % 881, 38 . .. 95 95 100 9 , L&aW ts Ss, 1943 115% 1157 
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8% 2% 76 uba Nor BB 5s, °42.... 2 625 7 ©6110 K STEEI 34 101% 1 © | 72% 5 17. Nia 41os, 1946 52% 52 08% 
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ye | 107% 997 _ Do con Pye ee 99 98%, 99 + & 
. * Do con 4 1948 98% 98 98 
s, sta, 1948 es hres 10614 106% 1 
. 067% 106% 1064, ly 
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Bond Transactions—New York Stock Exchange—Continued 














Net 
5 1934. Sales Net | Range 1934. Sales 
rig gtr 10008. High. Low. Last.Chse. High’ Low, in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. <a ane gg 
. 96% 96% San *5 13% . 084% 1 Union Pacific ist 4s, 1947 107 - 
tie 103" .t "OO on Suet 960. = 111% 110% 110% - ig 26 nt a “bo 4s. A Thee" cite, ai 13 iat et - $ joss eat % a 4s, 1947, reg 105% —s 105% " 
1 » . . ’ P . 7 x 07 Do 4s, 1 *s . 
02° 102 25% 11 36 Do 4%, 1978..............§ 12% ll 12 % a 1 . 
MT” ot se Do figs, foe. ‘oT "0 v6 % | 24 11 26 Do digs, 1978, cts, spd. ..*4 12H 11 12% + % | 103% 99 118 Do ist ref 4s, 2008 loz 102% 1028 > 
92% 78% 93 Do deb 44s. 1970 oat "| Sy ot Ss Showin a mM... Be BF 115% 10214 1 Do ist ref 5s, 2008 114% 114% 1144+ % 
85% 45 Do 4%s, 1 103% 102 103 81% 64% 8 St I. So W ist 43, 1989...... ‘s ; F 10612 10612 10612 — 
104 91% 27 Do 58, 1964 104 103 103 % | 58% 38 2 Do gen ref 5s, 1990...... 41% 41% 41% 1 107i 102% 1 Gatees | egg an” oat td . 
110 97% 9 Do gen 5s, 1968 108 107% 107% — | 0% 48 17 Do ist term Se, 1962........ 55 54 5 z 107%, 100% 6 Un NJ x ha C 4s, 1944 106% 10644 106% + 1 
107% 103% 54 Do 6%s, 1936 ease 106 105% 106 + % } 82 454% 2 St Paul R C Ss, 1 om. nee ar 75 = b+ : 26 17 1 Un Rys of St L 4s, '34 2645 2614 26% + 5% 
77 63 4 Penn Dixie © 6s, 1941. ne 64 1% | 37% 16 7 StPKCSL 4%s, grits we 105% 105% % 91. 68 62 U 8 Rubber 5s, 1947 86% 85 86% + 1% 
103% 85 61 Penn, O& D 4¥%s, 1977 102% 101 102 1 97 133 St P, M & M 5s, ‘ose - - -- 106% y P 75% 57% 30 Utah L & T 5s, A, 1944 651, 6314 64 1% 
99% 79 173 Penn P & L 4i4s, 1981 97% 98% , & 99% 89 19 Do Pac ext 4s, 1940. oso 96 98, + A sa” cet Se De ss, 1906 66% 65% 664+ 
103%, 83 109 Peo GL & © ref 5s, 1947 99 1) | (76% 53% 1 Do E Gr Tr A. 1947. ...... i Bt Be 116 102. 1 Utiea G & E 5s, 1957 115° 115 115 1 
112% 100% 1 Do 6s, 1943 ....... 11 1% 4 % | 112° 101 3 St P Un De ref s. 1972. “cate 4 1% + ae 38% Iai 125 Ul Pe 1. 5s, 1958, ww 23% 25 25 ” 
ay 7 Pecrta & E iat so, 40 : a a cs # | 100% ou ¢ - vend Rae Ws od mal ge FERS 9% 9° w°_ & 414% 22146 53 Util P & L 5%s, 1947 291, 27% 29% + 1 
19 6 > = ia < 7 is, i ‘ 8914 62 42 WANAD cv 5s, 1941 82% 80% 80% — 2% 
TR, 50% 27 Pere Marq ist 48, 1956. S i 14 5 9 Seabeard A L ref as, 1960. ...38 TY vo im 4 101% 97% “2 Vandalia 4s, B, 1957 101% 101% wih > 4 
ae ee gg ii 70 oe ee BSR Hitt hee 8% Big BiG 96 23 Va El & P cv 5%s, 1942 109 10814 108% — | 
58 a Ok ee acocese * > aa ‘ ; : 4 
iy 100% 22 Phila, B & W 4s, 1943 107% 106% 150% — 1% 19% Sik 11 Do 6s, A.'1945, etfs. “2% 7 Th % | 104%, mS BS 10% 103% ios = 
100% 18 Do 4%s, 1981 ... eh ep ee y% | 7% _2% 23 Sea-Fla 6s, A, 1935, ctfs.....°§ 3% 2% 2% 110 99% 62 Va Rwy Ist 5s, A, 1962 109% 108 108%— % 
I0sie 82% 23 Do Sigs, 1977 Ito" 110" 110° | 76 38° 4 Sharon Steel Hoop os. 1948... % | St 67" 11 Va W con 5s, 1958 79 78 78%— 1 
111 100 «82 ~—_—‘dDo 5s, 1974 : 87 86 87 + % | 102% 89% 121 Shell Union Oil 5s, | "6 2% 7 VCr& P ist 44,34, as "4% 4% 4 1% 
92% 63% 73 Phila Co 5s, 1967 105 103% 103% — 14 | 102 198 | Do 5s, 1949, w w...... y | 14 3% 11 Ver Sug ist 7s, 1942, cf * 41% 44 4% — 1% 
105. 9314 49 Phila El Co 4s, 1971 3% 103 2 78 Shell Pipe Line 5s, 1952. % ; - ss tue 1978 $16 15% 15% 
108% 101% 32 Do 4%, 1967 108% 10 % hg 10444 86% 11 Sierra & 2 Pwr 5s, 1949 ‘ 28% 1 ps oe I . e4 08 a ze 
55% 39 67 Phil & RC & I 6s, 1949 50% 49 50 he | % 12 Silesian Am 7s, 1941........ ae ee ey Sf i 88% 87 87 % 
69 50% 59 Do 5s, 1973 ; 65 63 65 + 1% | 105% 101 33 Sinclair © ‘Om igs, B, 1938... 4 | oe is” i2 Doss. B. 1976. *§ 16% 16 16 i 
102 89% 171 Phillips Pet 5i4s, 1939. 100% 100 a’ «2 | 108% 102% 48 Do 7s, A, 193 ae 238° 13% 19 Do 5s, D. 1980 *§ 164 15% 15%4— &% 
31% 23% 10 Philippine Ry 4s, 1937 24 in tn id | 9% 84% 17 Skelly OM Sys, 1939. % 29 13 23 Do Sis, 1975 ia” is “ ot 
109% 105° 10 Pillsbury Flour M 6s,_ 1943... 109% 100% 100"2 | 2% | 110% 105% 40 So Bell T & T 5s, 1941. +1 co Sk” 15 Waeath a a es * 37% 36% 37 ¢ 
80) COS 7 Pitts & W Va 4\%s, B, 1959 S nv 714 % | 86 63% 14 So Col Pwr 6s, A, 1947. -- $3 & oe 44% 12% 5 Do 648, 1935, w w 7 26% + 1% 
; ; » Os % Lite 10744 107 i ws 2 ee. 1949. 4% Cle SIe—- 2% | 37 1 Do 6%s, 1935, x w *25 25 25 7 
100 101 ee ee sean A: 100 -TO teat 108d > 70, 127 «= Do ref 48, 1965. scoccese SOR STH STR— %! G7 ion 44 Warner Bros cv 6s, i939 59% 57% 58%+ % 
108% 1026 0 448, B, 1 lone loop lore | ath | 72. 53% 66 Do 4s, 1968... 6 3% oo -1° | Tyo Warmer Quin 00. ia” 29” 236 29" 4 
107% 103, 1 Do 4s, C. 1942 107% 107% 107% — % | 72 53 249 Do 4is, 1969................ 61 59% 60 4 | 108% 1051 7 Warner Sug ist 7s, 1941 108 108 108 % 
as) Eo, 102” 1 3 100 6) 2. Se De te Me..........-----. Oh Oh @ —3 63 36 42 Warren Br cv 6s, 1941 42 37 37 — sie 
103 84% 45 Do 4s, C, 1977 aoe ine iors 4 | 84% 63% So Pac Ore 4 1977.......... 16 74% 74% — 1% 8 (7 Warren R R 3345, 2000 80 7 79 fra 
110% pe s 4 1970 108 107i 14 | 99% 82% 126 So Pac 8 F T 45, 1950......... 97% 96% 97 + | gay 79 1 Wash Cent 4s. 1948. 88% 88% 88% 4 of 
i Po Ge El 4%, ‘60, asst 47 i 73% 53% 111 South Raflway gen 4s, A, '56.. 59% 58% 58%4— 1% | 1154 1 jestchester Lt 5s, 1950 114 113 113 1 
sre 39 105 ‘Do 458, 1960 16% 38s, soa + % | 108% 86 70 Do Ss, 1994....... aaeanad 995 9844 98% + % | 110% 103% 14 W Pa P ist 5s, A, 1946 110% 109% 110% % 
57% - 94% 934 93% | 9 71 18 Do gen 6s, 59%. eee. % | 106 Do Ist 4s, 1961... 106 10544 10514 
95% 78 13 Do Ist Se, 1935 oo 364.1. | 97% 73% 23 Do Gis. 1966... 620-2... 80) 18% THR. 110% 1 Do ist 5s, G, 1956 110 1101 ; 
57% 32% 12 Porto Ric A T 6s, 1942 36% 3516 36% ; 81° 56° 3 & O 4s, 1938........ 61% 61% 61%+ } 6 68% 19 W Sh ist 4s gtd. 2361 81% 80% 80%— 1\% 
63 37 79 Postal Tel & C 5s, 1953. 7 “ a 2 : 91 66% 10 De st D div. 4s, Birt See nee -— -— oo + q 82% 654% 15 Do 4s, 236i, 7 9 8 
66% 40 2 Pressed Steel € 5s, 1933 ae ae ix 111% 10544 37 Southwestern Bell Tel 58, 1954. 111% 110% 111 + % | 104% 9714 64 West El deb bs, 1944 104% 103 103 % 
106 693) 54 Pub S El & G 4s, 1971 107% 101% 107% ; 2) 2 oe Spokane Int 5s, 1955... *§ 8 8 + % | 88% 70% 94 West Md ist 4s, 1952. 84% 844 Bayi 
108% 100% 13 Do 448, 1967 _— *ioT 108 > %& | 107 1044 213 ndard Oil of N J 5s, 1946. ‘05% 104% 104% — % | 97% 80° 43 Do 5i%s, 1977. 9444 9314 9314 ¥ 
10844 100 2 Do 4%s, 1970 ...... 99% - 1 104% 100 72 Standard Oil of N ¥ 414s, °51. 104% 10414 104%... 103% 85 10 WN Y & Pa gen 4s, 1943 103° 10244 103 ie 
1 90% 44 Pure on 54s, 1937. . . 30% + 6814 35% 127 Studebaker 6s, ig42 Diy aac t$47 450 «460 + «= | 106% 102% 3 Do Ist 5s, 1937 106 105% 106 + &% 
87 «(98 Stes. I wees se sa 88 a 67 34 22 0 6s, 1942, ctfs....... $47 4 4 .. | 46M West Pac 5s, A, 194 * 36 % 36 
961, 78% 17 purity “Bak 5s, i948. f 4 wae ik Weet Uh tig 1850. °37 «33% 36 
| 112 104 6 TENN C & I RR 5s, 1951....112 111 111% — } est Un 4s, 195 4 
41 18% 3 B-K-O 65, 1941 t8 ie BR SiN ‘ * 0% St 17 feum EL Por és, A, 1947....... 81% 8 on bet — % | 102 91% 23 Do col tr 5s, 1938 1018 100% 1014+ % 
105 86 41 Reading 4%, A, 1997... oat 102% 4 101, 82, 36 Term Asan St L 43, 1953..°- 99%; o%4-— % 5 Do 58, 1951.... 82% 81g 824+ 1 
105 86% 50 Do 4%s, B, 1997........ 103 = 96. 1 108% 1 11 Do I nec een kuaded a: Oy me + & 78 18 = 960 2 + 
98% 82 108 — Do Jer C 4s, 1951... 97 75% 35 penne 5%s, 1950........... % | 102 Do 6%s, 101% 100% 101 % 
103% 96% 5 Remington Arms 6s, A, 1937. .102% 102% 102% 87 64 54 Texas & Pac 5s, B, i977...| |: 84 a 101% 86% 10 Wh & L E con 4s, 1949 101 100% 100: ee 
97 76 100 Rem Rand 5%s, A. 1947, w w A .. A. m ¢ 86% 65 67 De @. G ee............... 84 81% 83 ~~ 102% 85 6 Do 4%s, A, 1966.. 102% 101% 102% + 1 
104% 85 27 Rep i & S 5s, 1940. eee 3 2% 8644 65 58 Te GT Bia. cccccccccccs 844, 82 — 105 93% 3 Do 5s, B, 1966. 104% 10414 104% 
98% 74 23 Do 5%s, A, 1953 , 111. 91% 3 Do Ist 5s, 2000.......... "10 109% 1 Bi 87% 72 42 Wheel Stl a4, ait. 8 «682 84 lU+ CU& 
105° 80 52 Revere Cop & B 6s, 1948 104% 104% 104% 914 67 2 DoMP T 5%s, 1964...... 1.) 82 52% + 2% | 82% 24 Do 5s, A, 96% 95% 2% + 1% 
36 21% 33 Richfield Oil 6s, 1944 t§ 31% 26% 314+ 4 | 103% 96%119 Texas Corp cv 5s, 1944...... 103 102% 103 .. | 4% 6 1 W Sp s st 1s. “1935, ct a 7 7 1% 
20° «90 Do 6s, 1944, ctfs...... *§ 31% 26% 314 + 5% | 55 27 v ref 4s, 1960.......... 2 14 4 6 Do con 7s, 1935, ctfs $7 7 7 % 
oot 73 1 Rio Grande Junc 5s. 1939. 9 9 9 +3 | 31% 25 52 Do adj inc 5s, 1960........:: ; be — | 59% 30% 3 Wilkes B & E ist 5s, 1942. 45 44% 44% i 
93% 68 16 Rilo Grande Wn ist 4s, '39....+ 82 81% 81% + 1% | 10812101% 65 T PR Che. ee 106%, 106 106% .. | = = R ay og Ke, ' ~ eee seen. Nee 101" 1012— % 
67 «40 5 Do 4s, col A, 1949..... * 46% 42 42 4 103% 9414 1 Toledo & Ohio | RR 101 101% 1014+ % | is st gen 4s ctis.°§ 11% 10 10 + % 
1084 9 36 Roch G & E 5s, E, 1962. 108% 108% 108% % | 102% 971%, 5 Do Wn div 5s, i535 iy SERRE 103 ‘soe + & 22% 11% 16 Do ist gen 4s, 194 313° 12% 13 + %& 
110 99% 11 Do 5%s, 1 91, 10916 ly % 67 8 Tol St L & Wn 4s, 1950.. +2 | 108% 97% 59 Wilson & Co Ist 6s, *i6ai ;, 108 107% 107% ‘ 
25 9% 10 RI, Ark ahs 1st yp 1934.18 ‘Bs 1384 Bx if ai F : qevente M # B Sst ae - | a on p. pear fy ys 4s, "a '% TT H+ % 
718% 3 Rutiand K 4 64s, s ids NG 8 , A, 1978 85 84% 8A) 
100° 8312 48 Trumbull Steel 6s, 1940 ; as % 8914 7418 34 Do 5s, B, 1970 85 84 + § 
7. 91 101 ms + *Selling flat due to default in principal, interest or both. *senling 
103 4 " 7 2 + ag , + ioe? % oi % rh | 01 21 UNION E L & P 5s, 1957. ..107% 107 107 flat for reasons other than default. tNegotiability impaired by ma- 
A, a EA Lena’ Sigs, kaa : 10% 108% 109% % | 1078 190” 5 1 8 Peer epeebepes: 1 105 106% + 1% turity. §Companies reported in receivership 
4 47% 7 StL, LMS - £ = 2. ex intt 3880 50% + % | 1044 A 94 13 un Oil Cal 5s,’45, rets, w w.. 103%, 103 10344 + Total sales . See , . $28,045,000 
61 374 2 Stl, RM 52% 52% 32% | 115° 107% 45 Do 6s, A, 1942............... 1144 113% 114 Grand total sales.......... 60,321,400 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 3 











Net } Range 18 1994. 
nge 1934. 4 Net Range 1934. Net 
Hie Low. High. Low. Last.Ch’ge. Sales. | High. Lo High. Low. Last.Ch’ge. Sales High. Low. High. Low Last.Ch’ge. Sales. 
Stocks and bonds marked with an asterisk are fully | oe a Bunker — “ibe): ate 2% 2% 2% 2| 32 % pm Masts ae Oo tntiaep 3, 13, 13, +2 zee 
L . 7 - : - | » Li és Ig ‘ r Condenser 4 t 
listed on the Curb Exchange; others are dealt in as | 1232 4” Butler Bros.......... ™% ™%-— 4% 500 | 57% 31% Duke Power (3)... 401% 4012 401% + iy 25 
: . | : 10% 4 uval Texas Sulphar 64 6 6% VA 700 
unlisted issues. 1% » *CABLE ELEC PROD vtc. 1% 1 1% + 7 - 
: 500 
103, 73 ADAMS MILL. ist pf (7)....101 100% 101 : = | $4 Canadian Ind Ale, A.. 8% 7% 814 + 3 300 | 7% 3% EAGLE PICHER LEAD 3% 3% 3%— % 100 
154% 10 Ainsworth Mfg Corp ; 1% 2 300 | 4% Canadian Marconi ooo 2 2 % 2,200 | 10% 5% East Gas & 5% 5% 5% 4 100 
3 y *Alr Inv, Ine id 2 - ¢ 700 | 85 62” Can Elee pf (3%)... .- 62 62% — 2% 30 70° 46 «=o pf e 52% 52% 52% — 7 25 
i Do war ....... ‘ a aa" ~ rr 5% 2 Carib Syndicate . 2 2 % 1,600 79 «656 =~ C~@Do ‘pr pf (4%) | in if M4 25 
52 32% Ala Pwr pf (6) s = ¢ 3 170 . 2 9 St Spee . ¢ ¢ 100 2%  \% Eastern States Power % % & es 500 
58% 31% #Do pf (7) . ™% Tm 7% xUU 9% CO er q BY 8% 2,200 1 ee Elec Corp wy % % % 1,100 
9% 5% Allied Mills, Ine st at soy 3% *Catalin Corp 4% ss 4% —"% ‘800 | 23% 9M EI Bd & Share...... 9% of off 17,100 
RE 484, Aluminum Co of A 64% 1% 500 98ly Corp pf (7) ; 9% 94% + 3% 100 50 hy pf (5)... 35 34% 34% 1% 300 
78 «60 ave pf (1%) SF “— % wo | 104% 81 Do ist pf (7)........... 91% 91 91%+ 7% 715 60° 31 Do pf (6) 39, 38% 38% — % 1,300 
11% 8 Alum Goods Mf (40c) a” a” i” too | 19 7 Celluloid Corp ......)...2.: 10° 9 9 —1% 400 8 3% EI Pw Associates, A (40c).. 3% 3% 3% + % 400 
36-18% Atuminiam,” 1d “33 Wi» TM 2% 100 | 4 16% Do pf .......... doahacad 23 23) «(3 50 4% 14 *El_ Shareholding 2, 1% 1% 900 
ye i ES 1% 1% 1% % oo | Tf 58% Do tet pt. aici... “ty “8S, M00 | 5 12% metre Dist 1% 1% 12% 4 BD 
; “: wes 5.200 | en G & E ct (80c).... . © % 4 12% Empire Dist EI Pf. ‘ 12% 12% 12% 1 50 
22% 14% Am Cyanamid, B (k25c) —_ a 2 200 | 2% «4 Cen States Elec. = % % i 12,900 | 30% izk empire G SF 74 15% 15% 1544 + 17 50 
; ; ian a P war ; 32 3% 3% % 200 15 2% DoT% pf ..--..-...-.2+5. 3 2% 2% 325 11 5 Empire Po: part (cd) xa 814 8% 8%; 1 300 
9% 3 py td fh 7 3 1,400 12 2% Do cv pf....... 2%— % 15 2% 1 *Kquity Corp 1% 1% 1% 6,500 
m ott -. ber oD - we % 50 % 1 Do cv pf new.. aeenenin: Tae 1 1 225 37 30 Eureka Pipe. Line (4). 31% 31% 314% % 50 
A. F. ats 71 Bay doy 1b % 300 | 8% 2 Do 6% pfur........... 2 2% 2% 100 | 2 *Kur El, Ltd, A (60c) x d.. 9% 9% 914 - 1% 100 
33 4s Pa 851. 85 85: iw 215 20 9% "Charis Corp 1%) ck ae 12% 12% + \% 100 | 2 Do deb rts. % %% ip 000 
ee Fy eee 124 ? = 17% $2 Chi Rivet & Me K25e).. 1% 10 1% + 2% 700 | 3% *Ex-Cell-O Air & Tool 6% 6 64+ % 1/300 
7 - ’ 600 | Ly o Pp . eees * 
19% 10% Am 1s & Tr Oe i oe Se- 50 | 4% lig Cities Servier <0 6 1 if 1% + is 15,700 9% 5% *FAIRCHILD AVIATION 8% 8% 8% + % 600 
: a= Salse Prod . %  '% 1.900 a Se 9 Seat 14% 1414 + 1,300 | 105 65) Fi Sugar 75 #75 75 2 25 
3 iam  aoaenenane . ww it it 20'500 | 23% 9 Do pf, BB..... recess 13 13% 1234+ 2 “10 & iy *Faleon Lead % h ht & 300 
1% A ist pr to) Cet al oe 2 400 | 14 Cit Ov P&L $7 pf........4 4 4 — 2% 50 ™% 2% -valstatt, Brewing 2%, 2% 2%+ % 1,400 
33 it Do p’ : at ’12 #12 «12 100 } 11 3 City Auto Stamping....... 4 4 4 7 % *Fanny F: ‘arm Cdy new ™% MH 7% 200 
“ > 730 1 % Neon Lts, Inc...... %& % * + % 1,000 14 ‘Ferro Enamel (+60c) Ss 2 ss 1,600 
2 Patan Post Fence % % ty ts = 3044 22 Cleve El Ilium (2). 22 22 22 2 100 2 Brew., Inc ih 8 & & 1,800 
1 *Arcturus Radio Tube , * 100 614 1% *Cleve 2% #j2 %2%+ % 1,000 50: Fire Asso (Phila) (2) 49 4814 49 1 200 
33 L a Kat Gas ; 1 : , % + % 1,900 117 1105 Firs First Nat Stores ist pf (7)..1134 113 1134%— % 50 
°y . . i, 7 4 L 
42" 2815 Ark Pw 8 ia pi (2:36)... 40 388 30% + 5%” 40 372). | a oo be te, 3 10” os” 70° +7" "S00 
. a Semele us Gon Oe). 4 7" 0 : % 4 -_ 4 4 6 16 4% Flintkote Co, 9% 9% %+ %& 200 
f et Wks ‘ey 2.700 244 om r, Cam, A (k50c). 24% 21% 24% + 2% 3,800 
2 Asso Gas & Elec rf % % és ; 100 108 3 Ford M, L : 10 9% 2% 3,500 
% “DoA ase i &@ ' te 10% 10 % 200 8 td *Foundation Co (For) ‘ 5% OS 5 % 300 
*® Do war ines . ay is tt + y 6 7 1,800 16% 14% *Froedtert Gr & Mait cv pf 
R is aa < one s ag 8 4 d a* - sit +o ore 15% 14% 15% % 400 
5. 3 Mm =e ot. A (3) ‘ ¢ ‘om “Om 1% 1% + - "300 % 12% Pa Be PACK (80c) 23% 23% 23% + % f= | 
. 14 4% + 106 2 1% 1 . 
69% ST *Ax-Fish Tb, A (3.20) 58 58 58 1 32 34 ¢ 1,100 914 3 «General Aviation 8 rhe Vs + % 1,300 
if 4 2 2 % 2,500 11 en Ltd, reg (k30 1-5¢) 1 114% 11% 900 
tt “Bf Baldwin Loto bite. ah 2 2G) thy c, 1.000 | 19° 7 Gen Gakrey pt B...0! a ua uaa "So 
124% 111% Bell T of oo 124 «(124 = «124 ‘ % 7 "250 3 iy Gen Invest Corp. ; % a, 5 rd 1,100 
"1 sBiue Ridge Corp. 1% 1% 1% 3 2 y taal . a0 “ ns 4 — $00 
*Do cv pf (a3) 32 31 31% 4 4 : ” war Tr tte eeeees * s) te ts 
Ft = oak o.. 12 aif w+ & % of of - $ 100 | 57, 20 Gen Pub Sv pf. 30 30 30 +1% 50 
ie” 4 = + ist pf (7). : 60 60 6 + 1% - 6% + 1, 3% Gen Rayon Co, Ltd, A 1% 1% 1% 100 
17% 8% Roller Bearing (1) 13. 11% 13 + 1% 2, ) Tob gi 5 —5 100 52 Gen Tire & Rubber _ P * oo 
5 2 Bow-Bilt Hotels ist pf....... 3% 3% 3% 20 | 26 16 Cuneo Press (1.20) ........ 23 22 23 + 3% 30,000 % 4 Pow pf (6).......... $ Sq eS 
14 8 Brazil T, L & Pow....... .. 118% 11% 11% % 400 | 2 % *Cusi Mexicana Min ........ 1% 1% 1% + 30,000 24% 1 Glen Alden Coal (11). 23% 22% 1% 3,800 
aati eeaaes 300 , , J 300 
5 Ty f Bass ee .” .” 6 “ 100 | 7% 4% DARBY PETROL’M (50c).. 4 4 4% — % 100 Sy Goldfield Consol ..... ‘ i My 400 
1 12% Brit-Am cou (80¢ 14 14 \% 100 | 20% 12 *Davenport wie yt (2).... 19% 18% 19 + 1 ; 2% % *Gold Seal El........ 1% 1% if % 2,200 
31 Brit-Am Tob cou B(k* 4-5c) 30 29% 30 2% _w0) } 10 DeHavil Air (k254-5c) .... 13% 13% 138%— % 100 4 1% *Gorham, Inc, A. 24 2% M+ Y 400 
4 Brit Celan, ltd, rets. 2% 2% % 3,100 ay 20 Distill Co, Ltd (k747-10c).. 23 3 + & : 7™ 414 *Grand Rap Var (50c). 5% 5% 5% + OY 500 
° : ole Ge pl..c:..-..... 7 7 tts § 100 | 2 8% Distillers Corp-Seag ..... 14% 1 14% + % 7,000 19% 8 Gray Tel P'S (1) x a. .. 9% 9% 9% + 1% 350 
21 i *Brown Forman Dis......... 8% 8% 8 g 20) 4 oh *Doehler Die Casting |... a a 2 ae 150 122 Gt ASP T n-v (+7). 128° 123° 127 3° 1,310 
1 BN & EP pf a 60). iin te 17% 174+ % 1,000 | 34% 31% Dominion Bridge (2)xd...... 33 3% 31% — 1 is 121 _ Do Ist pf (7)... --+++-125 121% 124%-— 1% (350 
S : Butova W cv 19% 19% 19 1% 100 79% ati, Dow Chemical (2) xd 74% T4Q TH + 1% 25%, 19% Great Nor Paper (1) 25% 254% 25% % 56 



































































im — iT 








Friday, November 9, 1934 THE ANNALIST 675 





Transactions on the New York Curb Exchange—Continued 



















































Range 1934. Net Range 1 
High. Low High.Low. Last.Chge. Sales. | High, Lo — High. Low. Last. Chee. Sales High Low, Hi Net 
Oo ore ie he PI PR eee eee haere | Oe ie mot oe... eee 
i b Sve, N Mi $6 pi(é)s 74. 62 62 62. 50 | 106 97% 4 ys, “109% oot = 7 
76% 49% Gulf Oil of Pa............. sal 51g 54% + a 2:400 20, 8 Puget 8 P&L sp 13% % 36 | 92% 70% Am Rol Mit Se 1048... oar? 1058 105% — f 
rn) ; 130 70 47146 Am Seati 5 36. . y 4 
i my “HAMILTON GAS vtec (ry) a it at 100 33% Pare Oil pf | if +4 100% 44% yoy, te an oh 58 + 1% 15 
24, 3° *Hazeltine Corp. ck2%) r64 } Pi 4 ;. 3% 1% Pyrene Mfg . 300 | 88% 59 Appal Pw 6s, A. 2024....... 84 Bait "34, * off . 
+ 108 102 Do 5s Perse ccaGe } 
1 , Helen Mpublastein ; , 2 S d bn % RAILROAD SHARES CORP tr _— & 300 79% 57 Ark Pw & Lbs 1956.... 180 1081 i x ? : 
371, 19 Heyden Chem 1.40) oS om oe 1 Railway P Util Inv, A....... » & §- 500 | 4212 25% Asso Elec 4is, 1953.....1.. 37" Sa 35" 10 Pr 
ant Holling —— Nepeem 30 Tot 20% > iit 2,500 SS) ee ee, “tae? *° 2, 2 — &  t00 23% 10 Asso G & E 4s, 1948 ‘is 6% is 1p = 
22i2 linger Gd (11%4) 1944 + 1% 2,500 | 16% 10% *Reeves (Dan) (i).......... 10% 10% 104%— 1 oo | 2% 10 Do 4%s, 1988. ee 105 33 2 
21% 1 & -..--. 18% 18% 18% - 350 1 *Relter-Foster ........... $ * 4 ” 200 anit 11% Do 5s Shey To on 17. 15% 15% 1% 153 
1 84 sHudeon Bay Min & S....... 12 11% 11% — 3,800 3% 242 Reliance Int Corp, A........ 2% 2% 2% °: 200 | 28” 1142 Do Se” 1968. ee, Re, Teel SR 
4 ts 33% Humble ou (1). .o0.. SH S 39% +1 7,300 3 114 Reybarn Co ................ 2 2: 2%—"% 1,000 28% 13 se ge AER -ssee 18% 17 17% % 142 
5% 3  *Hygrade Food Prod........ 3 3 3% - 300 1 -ynolds Investing .......... 2 ze z . 500 291 12% Do sits. 1977. 8 ie 21 20% 21 8 
24 «#417 Hygrade Sylvan (2). .. 21% 20 21%+ & 150 4 # Richfield Oil, Cal pet Gi. | — % 400 75% 53 Asso Rayon 5s, mei 20% 4 129% — 23 
30 10% TLE P & L $6 pf 12% 12% cg Seg” ces Bie, e.....-.. 3 if 1% + % 2,900 98 80% Asso Tel Co 5 - 94g 95 | $ it 
30 LL. Fe Le Re 12% % 50 % 4 ‘Root Ref cv pr pt lan cea 4 4 4 se 200 22 914 Asso Tel Ut 5 15 15% i = 
2 2 Se... ssevesess Hb UG 1h + Me 4 uy 3 eel Segoumaer aw -.--- ++: 1% 1% 1H 100 2% 10 Do 5%s, C ‘ 14% 16° + ~~ 39 
16% 12% Imp'l Oil, Ltd, coup (i65c).. 16% 164 16% « 6,600 3 Ryan Consolidated... = a+s% Si aw be ie ee 2 ee Bae 5 
12% 10% im Tob, Can (132%)... 8 gk ME Be | Bopper doongaae ae 100 | fo” 12% Acco TA T Sus, A. i055... be" Be See ta Sk 
7, 28 Imp Tob Gt Bal (nice 9. 10¢) 33% 33% 33% % 500 ta % *ST ANTHONY GOLD.... s 1,400 80% 50% Atlas Plywd 5i¢s, 1943... 30 a0” 80 “ 10 
si skit ins Co of K Am (2). daa: t Sia dt Se. ler TE oe 3,600 oe we : Z 
A 4 Dg YP ~leem Me oe 9% + 2 i ™ 75 3% aon TE ete 20% 21 — ait 150 137 64% BALDWIN LOCO 65,'38, ww 78% 64% 77% + % 245 
31% 8% Intl Hyd El Sys ev pf. = 50 40% 1 Salt Crecic —y Oy ypReeeee ont a : po ont an on Tel, — ss * 69% 57 69% + % 358 
145 104 *Int Mining 2 Ay Wg Any 4 200 Seaboard Util .............. 4 iH » = pare ee Tey ee, A, 2006 ibe tity in, @ a 
aeons cen a 200 | 4% 1% Secur Corp gen......|.....|) 1 a 1124 ; 1960 ii"; 5 
30 ts Petrol (1486) eee at We Pe ie 2 es ie < eay ae a + 3% 500 122% 105” Beth be, Pras ETS ai 119% ; a mR 
see ree cor, 8 30, 30+ 3 100 1 Segal Lock & Hdw.......... "ea 200 | 102% 76% Bingham L H & P 5s, 1946. “fo 102 102 — 6 
at ta % ws 800 5 1% Seiberling Rubber ...__.. 2a 2 «(tie ¢ 7016 51 Birm El 4%s, 1968 ah 644%, 6514 + $ 7 
OK ae _l loay | ¢ Vevecceee <a OM = — % p= 3 li “Selected Ind ........... aa ™% 1% - 2,100 60. 40% Birm Gas és 1959 5aiZ 5314 54 a 10 
1 Sitatian Superpower, goxevee Oe 3% - $ 200 €2% 40 0 Do all cfs {y).. CSE ce 454 45) 45) - 2 108% 104 Boston Con Gas 5s 1947. ... 106% 106% 106% — 1% 3 
’ . ' Shattuck Den Min.......... 78y% road i P 5s 1954. 5 53 
i *% Do deb rts.. sees % & f&@- 200 75% u Shawte wer _., Sear 184 178 Th ee 300 109% 104% Buff Gen El 5s 1939. : +“ Z 108% 109% + * 3 
53 50 JER CENT P & L pf (5%).. 50 5050 3 25 109% 100" — ar oo a: x d. a0 as B 4 “9 2.660 112 103%, Do 5s, A, 1956 .---109 109 109 1 5 
% ge Jonas . Nau Fa | see 7 7 | Pi Ff 200 2% 1 “Shenenfeah rn $06. oe 1 1 e 200 104%, 102 CAN NAT RY 7s, E, 1935...103 102% 102%— 23 
4 4 Jones & Laughlin S ++ 19% 19% 19% - ao 2 2 _ 2 = aliaeererser 12% 12% 12%—2% 100 | i17 102% Canadian Pacific 6s, 1942....110% 110 110% 1% 78 
P mIRBY PETROL (ite) bs “ = 156 uae Mig gm. eee .. 23544 231 23514 + 914 130 99 81 Can Nor Power 5s, A, 1953.. 97% 97% 9T%+ 4$ 7 
Ney Pe Gonkooxd SS Sn sw | “ty “ato csomen Lil 22" “gay “a — “i = 200 | «90. 70% *Capital Adm 5s, A, 195: * 34” 84 — 14 2 
si? ss *Kieinert Co e Go ic ? ? ? te i 4 1 csenestne. aie Sra acastonh 1% 1% 1%- &% 700 78% 5214 Carolina P & L 5 4 77 78% + 1% 99 
1 2 cmelster-Er (Am sh) ....... 1 i 1 + % 2,500 5% 2% Se Am Gold & Plat (xa0e) . 3% 3% 3% + % 1,500 113% 103 Cedars R M & R 5s, 1953 112% 112% 112%. 10 
“a sit *Krueser (G) Brew. 5 5 at ae 25 18% Sou Cal Ed pf (1%). 19% 20 + \% 400 9414, 76% Central Arizona L & P 5s,'60 85% , 8544+ ¥% 6 
-- 5m 5% 5% ) 21% 15% Do pf B (1%)......... "18% 17% 17% + 14% 1,000 | 107% 100° Central Illinois Lt 5s, 1943, . 1074, 107% 10744 % 2 
60% 41% LAKE SHORE M (13)...... 58% 54, 96% + 2% 4.4u0 | 2638 1THh gun ee Ee is et 8 | Se at Sete st. ay oh ans 24 
} sLeteourt : 2 2% 2% + & 6 4% *Southid Royalty (20c)...... ae wie 52 Do 5s. G, 1968 ae oS a= = 19 
ve % Lehigh C & N Ys6e) xd. 7 7 7 4 88 Splesel- Mey-Stern pf (6%)... 471 Do 44 H, 198 ete 5 1 { 1 
4 a ca senane ae. Resslan aia FS 1,000 2 Pf (6%).. 88 88 50 ait ciamteul’ that - sna etee oot, eat 8 11 
soit 1 " af 3d ft : M% rd Brewing ......... . me. 8544 Central Maine Pwr 58, D,"55.101% 101)4 101% + % 2 
3 Liste. uno -. ses ¢ 200 " Mg “Stand as Re a Se Cs 50 75 Do 4%, 5, 195 1 9 94% 94% — 1 10 
18 15" Loblaw Groe, ta. A (11.30), mS i i oa eo ee a 1 a eee ied ir i Mi 41% Central wri 1 Ss, 1056. :5; 90% 564 Se 49 
a See Ges os Me % = 281g 124% Stand Oll, Ohio.......... "12% 12% 12% + % 1,400 41 Central Power 5s, D, 1957.. 55% 54% 55% + % 4 
494, 45 . aa aee........ 4 ; . 5 ¥% *Stand Stiver & Lead...... % i S : 1.300 27% Central States . lec - 1948.. 32% 30% 31 1y 73 
iy — a ..... sty 51% 57% 20 1% i estarrett Corp sy 5 ' 31. Do 5i%s, 1954 3216 3114 32 4 67 
cb BOA ee eT a ee eee ee A err ge a 
41 2514 Lynch Corp (2) 28° 28 28 2 "100 2 ¥%4 *Stein Cosmetics, | «900 62” Chi Dis El ais, A 1976. 20% 9%+ % 60 
ree 10% 1% *Stutz Motor Car..... sa Passes 100 95 Chi Junc R & U Stk 5s, 1940. 108% 104% 10416 7 2 
45 20 MANGEL STORES pf ww.. 45, 45, 45 25 | HO 35” Seen investing of on int he SS Soy, Chun Street Ry és B, i086. 76" 73 BA 
S% 54 Margay OW. 54 5% 5%— % 100 2 “4 Seay OM... a 30% Cities Service 5s, 1950 40%, 38% 407 + 1* oat 
HY eee oh am Ghove GE : ; 2 % 100 10% 7% *Sunshine Mng (64¢c). % 16.500 30% Do 5s, 1966 + 2% 22 
z 34 Massey-Harris tees 3 5 32 | % 500 4014 23% Swift Intl 4} Jaa 2'4 461, Cities Service Gas 5} : 15 
1% 2” *Mavis Bottling, A (r)..... fa = 2700 32 Swiss CES % 9,400 57ig Cities Service G PL és ‘ g 10 
M4 12 MeColl-Front (80c) .......... 134 13% 13% '* "225 Q Swiss Sere (ki0e) Fg he sigs, a ee ee Eth, a i 1 ag 
8 3 
63ig a” ohne ee B .... --- 44 4 4 500 28 21% TAMPA ELEC (2.24) x d.. 25 23% 23%— ” 400 105" Cleve Elec Hum 5s, 1939. |. 1108 107% 108” + \% 29 
, s Qa Nat Gas (iB om Sy “> 2 ool te Tastyeast Inc, A....... oe a: ex Be 105% Do 5s, B, 1961 113-113 "413 + 1 1 
a fy Seott ‘bi « : 2 Hes ™ = 14% % Technicolor, Se aeaeM ..13° 12% 13° +°°% 3,100 $2 Comwith Edison 5s, A, 1953..108 107% 107% .. 16 
5 % sMich Gas & Oil Corp 2% 2% 2 wv | 18° 38 ctetee ee a a te wt.® a or De ais. G, 1958 ‘Tos joud ios" t 18 
1% Michigan Sugar Co. - ts % 1,000 iy “Tob Pred Export (10c)...... 1% 1% 1 4 86 Do 4s, D, 1957 102% 101% 102 ra 
i ty Py Whe A. a ae 700 | 93” 19” Todd Shipyard (1).......-. 22 21 22) + — 300 2 85 Do digs, E. 196 101% 101% 101% + 1 24 
i, Midl West Util (r). -- 2 & 2." . oan 4% 1% °Trans Air Trans.......... 1% 3% + 1G 4,100 % 72% Do 4s, F, 1981 94% 93" $3 — 1° 166 
49° 1814 Midvale Co (kl), x i ost, 25 ost, f = 3% 1% *Trans-Lax D L P S (20c).. af 1% 1% - 3,600 BY H+ 4 on edt ae 108% 107% 10) 66 
"Sot °S Shock Sed Verner (Mn, oa 1059 10334 103% * “vy 15° 9% "Trane Pork ‘Stores (60c) xd 94 9% 9% 7 400 | 57 36% Community Pwr & 1. 58, 1957 a fe” ae" — 1g 3a 
20% jock Jud Voehr (k1), x d.. 13 11% 13 + 2% 1.700 15 2 publ Chatil Corp v1 45 ne” 120% 112° Conn Lt & P 7s 1951... 18%, 118% 718 f : 
fo" 20 “Do 2a pt m: 3 . 30 15% * *Tung-Sol L pf (3)...... 25 25” 25 i00 | 108% 104, Do 5s ,D, 1962 ey 09% 109“ 109% + 4 2 
% 5 pe 2B. cine a's = an ay : Oe ee 2 | 10514 91% Conn River Pwr 004 104% 104% 32 
124° 88 Mont Ward, A (mi5%). 138% 128” 125 | 14 390 | 25, 17 CUN AMER INVEST........ 19% 19% 19% + % 959 | 114 102° Con Gas, Balt 43 111% 111% + % 9 
my 3% Mont"! I H & P(t) ; 32g 32% 32% 2 100 o% 3 Un Gas of Canada.......... ‘3 4 4 . 200 lost ioe oS, ee 1935. 101% 100% wy 13 
Moun u (k10e ; eee ) 0% 100% ‘ r 
5% 4” Mount 8 * seugeeanaeen a EP Ge 100 | 13% 5% *Unit Carr Fast oe, a ee ee Re 109% — 109% , g an 
a R er yl (1.60)... 69% 65 69% 4% 300 a iL *Unit ‘Dy aa wo. 7 1 | | 111 104% Do Balt 5s, 1939 110% 110% 110%, é "7 
¢ BI ets 112 112 112° + 9 25 i at Geaniats ..;.. 7s00 | 53% 33) Ose Gas Ut 6s, A, 1943....7 49 48% 48%— % 53 
4% 2 *NAT BELLAS 7 3% 1% Unit Gas Corp .. 2 4,400 | % Do 6's, A, 1943, ww... St 6% 6% 64 .. Q 
m 284 Nat Bd & Sh Corp (1). sees 308 30 ant) 3 = ae 7 <<? a 10588 102% a 5 maple rs 10114 104 ioaig ‘ ¥ i 
ais i we —~- 4 pce 18 i ing % — 900 e 446 it G & E pf (7) 574 — 2% 10 | 57 3614 Cont G&EI 5s, A, 1958 48 46% 48 4 95 
ay 108 * “Do pt Ren pee: § hh * 7 om 38 ae it De pte nee vin tebe 1g ‘2 100% gh Racarese eens Seow Ee, Ce 
er : SS ERIM im - 1,000 85 “rane Co 58, 1940 99% 99 99%, + 7% 4 
3 i». 2... Si eeneeneeey -@ % 2 B % Bepeesqeney ig@— @ “Yoo | 73% Crucible Steel 5s, 1940 4° 93% 934% — i 15 
69%, 394 Nat Pw & Lt pf (6. 5049 + 2 350 7, 7% Unit hy Fred A - es , ae 50 | 194% 1 Sane, Pal dys, 195 6" 96 88 é 3 
F Z ‘ A Ev cceteeus » P&alL los 956 4 1 t 
me Te eat ly he he BS ait gk Catt shoe ek «15 Dt Bic sesame + *-aeeee 3 
29° Nat Sugar N J (2). 33ig 324, 33° % 600 fe a: a =) * b., 10816 DALLAS PAL G. A, °60... es ee ee ; 
4 . oe —— pA TH Hh 7 100 1% t 3 ee BARE scaciioss 4 700 | jot A papten P&L Ss, 1941 er 108" 10 ioe 7 . 24 
10% 714 *Natomas Co (600). one Ps, . 900 14% 5% U 8 Foll Co, B (60c) 10% + 1,700 91% 65 Del El Pw 5i%s, 1959 ... 85% 85% 85% % 14 
3 1 *Neht Corp seees 3 4,700 &% *U S & Int Bee % "300 | 106 92% Denver G&E 5s, 1949 106 106 106 "i 7 
® 31 *Do pf . renee - 600 = 3 39% *Do ist pf w w...... 401 1% 200 85% 57% Derby G&E 5s, 1946 81 81 81 % 2 
101% 40 Neisner Bros p £iD.:: ** R54 —29 50 | 29 U 8S Play ay O1.75) +2 e00 | 101 8414 Det City Gas 6s, A, 1947 97 96 96% 29 
20 1% New Bradford’ 7). 85% 85% 854+ % 25 3 " Us aaa 1% - 100 | 92% 73 Do 5s, B, 1950 85% 85% 85 24 
a at now radford ou (ic10e) 2 $ 1,200 10% 7% Do pf ton of % 7 103 79 Dixie Gulf G 64s, A, 1937..102 101% 101% — % 13 
3 \% New dersey Zine (2 cacaal a a - 1,100 1 % Unit BE nnn tc CCIE f <*> 4 105 85 Duke Power 414s, 1967......104% 104% 104% + 1 8 
dt du aoe Lead ay 500 aig Unit Verde Extn ‘és Rensean a. 3500 aiggy : , 
46i 37% “a ne es my (ed) + % 200 4% *Unit Wall Paper....... Se oe % 200 51% 25% EL PW&L 5s, 2030 39 «37% 38%+ % 89 
28 SN Y & Hen Os Be uM: 1% 200} 45” 30 Universal Insurance : aif — 2 50 85 62 Elmira W, L&RR 5s, 1956.. 84% 82 83 +1 6 
10 NY Shipp’ —- %).... ~ %& 100 2% Utah A et titans 15% 600 86%, 64 El Paso Elec 5s, A, 1950 835% 835% 835% + 7 7 
33” IMN Y Seem... ae im Im" poo Uti & Ind pts... : . 1 75 46% Empire Dis El 5s, 1952 oo” Bae 63eh % 31 
150% 11402 NY Tea of (@4) +++ 17% 17% 17 300 a GN WE Biv cc.sccaseseccs : 00 72 4614 Empire O&R 55 519% 54% + 2% 88 
Se Nieg Fr, (6%) ress soa” 118% 18 Ff 1259 | 17% 4° | Do pt pera spares ak % 6: % 7,100 | 102% 86° Erie Light 5s 1 99% 98 99% + 1% 20 
§ DOB. war eee. hom tht fe 500 s oS Lanny tees 1% + % «100 91 63 F’B’KS-MORSE 5s, 1942 91 89% 89%+ ¥ 36 
af wine Poste 1 i. . 4 100 praron 4 44% + 1% 25 Sn 18% Fed Water Sv 54s 1954 35 34% 35 ‘6 52 
Sosed , ty _ y % 891 restone Cot M 5s, 1948 103% 103 103 1 37 
15% 8 Niles-Bem-Pond ...... 5 ee 8 500 fi ae 6 a =... ss %: 100 | 103% 93 Firestone T&R 5s, 1942... ..103% 103 103 4 34 
i 2 Nipissing (k12\%c) 2 2 2% 300 = OER ....--- %S + fs 600 71 53% Fla Pw & L 5s, ‘54 644% 61% 64% + 2 104 
24% 1s Nor Am Mateh (1) 244 244 24%, — ; 2 57% 21% WALKER (H) 5% + 9% 0000 80 561% Fla Pow 5%, A, 1979 1M 71% 71 1 21 
36 32 ® RE oe 6 6 on 100 mp owmenae >. ose 16 + & 200 67% 34 GARY EL & G 5s, A, '34..§ 52% 52 52 % 12 
37 32 Bad War cv pf (3)...... 34% 34% 34% + 100 jen Copper... er 6,600 97 ih Gatineau Pw 5s, 1956 96 95% 95% .. 69 
7 4% North Pipe Line (50c)..... 6 + 7 West ae ears 8%. 300 9314 Do 6s, 194 .. 92% 92% 92% % 9 
32 10% Nor Sta Pow, A.......--- a 1y 10% 1% 5 % 700 92% 8% vest Cartridge pf (6) x 92% - 3% 25 92 ey Do 6s, B, 1941 91 90% 91 + 8 
™% 3 *Northwest Engincer ae, 3 3 i 100 po . — oS pf (3 -—- 150 82 60 GenBronze 6s, 1940 2 3.2 6 
2314 17 Novadel Agene (2)..... 21% 20% 20%-— % 800 rd 5 oWeet Va as Be, S800 96 +1 125 ee 101% Gen Mot Accep 5s, 1935 101% 101l4 101% if 3 
i - 5% 102% 5s 36 vA 1 % 
16% 12 OHIO BRASS, B ....... .. 14% 14% 14%H+ & 100 10% 6% *Wil-Low Cafe pf........... ; * = 64 a” Gan Pub ‘ave 5s, 1953 . ip i 7 +1 
RR 83% Ohie Oil cum pf <6)........ 87 87 87 3 100 75g bal a ? e pf (3%).. 264— 20 56 254% } neg Pub U 6%s, A, 1956 46% 45% 45% wy 30 
1 8% *Oll Stocks, “e (40c)... 9% 4 9% . 400 I Petroleum (nl0c) .. 3 3 + 100 146% 98% Gen Refractories 65,'38,ww..122 119% 122 a 33 
3%, 2% Outbeard Motor, A peosdi ha 31 3% 3 100 22 Woot’ th . W.), Ltd(k74c) 28% 28% -— 300 99 85 Do _ 6s, 1938, xw 94% 93% 93% — 1% 20 
3i 192 *Overseas See ............. 1% 1% I%— % 200 i, we 22 oS Saeeeia 9 8 9 .. 16,900 58% 45 Gen Rayon, Ltd, 6s, A, '48..58 58 58 + 1 
1% *PAC EAST CORP 25%, 2% 2 Dividend Faneeafeearaee ~- * 600 | gi” 4b Gen wat Wis, G & E 5 SG s5* ss’ s & , 
" , 2 500 vidend rates in dollars based zen Wa is,G&E 5s,A "43 55: 55 + 13 
24 18% Pac G&E Ist pf Ow xd..): 21% 214 ai +''% 1.900 | ment. ‘Partly extra. tplus 4% in lst guartery sem “in cash or | 85, 40, Ga Pow & Lt Bs, 1978 53 5 Ss- 2 11 
2% Pac Pub Sve pf........ 8 T - 400 stock. b Payable in — f Plus 5% in stock. g Plus 6% in stock. 844% 59% Georgia Power 5s, ‘67 % i 4 +4 
mie 17 '*Pac Tin Corp wee (de)... 24g 22” 2ait 575 | h Payable in scrip. j Plus 8% in stock. k Paid this year—no regu. | 124% 24, Gillette Saf Kaz os, ‘40 104 are 33 
51. 31% *Pan-Amer Airways (500) . 38% 33 33% + % 1,200 lar rate. m Accumulated dividends paid this year. n Plus son 81% 57% Gien Alden Coal 4s, 65 * ae 162 
2%,  % *Pantepec Oll ....... 1% 1 He + % 3,700 in stock. p Paid last year—no regular rate. r Companies reported So Monel (A) is. SD. Ww 73% ia 74 3 4 
45) 22% Parke Davis (71.30) ..... 29: 2914 + 2,100 in receivership. * Stocks fully listed on the Curb Exchange; others 106% 95 Godehaux Sug 7s, | 41 108% 105 105% — % 4 
734, 43%, Parker Rust | hertaee: 56 49% 55% + 4% 2.500 | are dealt in as unlisted issues. x Ex-dividend. 41 16% Grand (F & W) 6s, ‘48, cod 39 38, 38 1 13 
31, 26 *Pend (D) Gr, A (3%)...... 31 30 30 150 106 100% Grand Trunk 6%, F 1936 iby 10 105% 105% .. 20 
©. Sheet dep > oh DOMESTIC BONDS. 151” bot Ge Nos’ Power’ ba, i985....._100% 100°" 10088 + é 
attese “ee ’ ; ? 5s, 1935 ‘ 
93° 82% Penn P & L pf (7)......... 87 86 87 + 1% 100 92% 66 ALA PW 5s, A, 1946........ 91 90 oo | 108 9442 Gt W Pw Cal 5s, 1946 106%, 106 106% + ¢ 9 
56% 4514 Penn Wat & Pw (3) ...... 56 55% 56 +1 200 88 59 ee GN, HU ois osc hrs o BE 82% 81 81% 20 48 24 *Guardian Inv 5s, A. ‘48 36% 36 36 o° 6 
101 Pepperell Mfg (6) ...... — 86% - % 110 73% 51 Do 4%, 1967.............- ss a 20 | 105% 101, Gulf OM of P 5s, ‘37 105° 104 104% + % 57 
14% Phil M Cons, Inc.. 3 13% 13% + 7,400 87% 60 Do 5s. 1956. Saetad ern tae $2 80 82 + 21 4 ah oe en ises 10% 88 105% + + 1% = 
Phoenix orp ‘ ef ary e Serer 7 wait : os, A e ‘ 
14% 4 Fie Baker, ee a a ee ee 95% Alomimim Co 3s, 1952. << 105% 104% 105 ™% 96 | 85 63 Do 4%8, B, 1961 85” Bay BO" + 2 10 
144 10% sPion’r G M. Ltd (80c) 12° 11% 12 ‘ 2,600 | 93% 13 Am & Con Se, 1948 or a (ps 2” | eK of mace wares fe 4: tee 105% 105% — i? 1 
“: 3% 4 1600 : Am Comm © Sigs, i863. i7 61 Hall Print 54s, A, 1947 70% 63 64 6 81 
St; 99.” Pitts Plate Gass (1.40)... 46% 45 46 + 1" 2850 2 Do 68, 1940... $+ s 1 | 81, 06 Hood Rubber Sis, 1936 a ee 2 
2° mR. leone “ ms +4 oe a, Serer 23 | 88% 42 Houst Gulf G 6s, A, ‘43.. 88% 86% 86%— % 61 
Premier Gold (12c) .......-- 1% 1% 12...” 3,300 3" Am Gas & Ei 35, 2028... gi” Boe 0” a ee A O88 086 038 4 in 
"Sg rod Rematty Cem caine)" 8 Enum | SR tty Aim ge 8 ee Be, 10h 300 | ated Sopp mi Ete. 86800 OS aa 
eeeeeee a ) j hl ad Map. + 
m » ee ee ie sete sevndegs 29% 28% 28 — 1 29 | 104 81% Do 4%, E, 1981 104 303 104 + 22 
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Transactions on the New York Curb Exchange—Continued 


























































































Range 1934. Net Sales in Range 1934. Net Sales in | Range 1934 Net Sales in 
High. Low High. Low. Last.Chge. $1,000 High. Low High. Low. Last.C hge $1,000. | High. Low ligt w. Last.Chge. $1,000 
118% 103% *Hud Bay M & 8 6s, 1935. 104% 103% 104% 19 98%, 48 N Ohio T & LL. 5s, A. 96% 9615 965 % t | 104% 985% Swift & Co 5s. 1940 10414 10344 103% ly ‘8 
7 48 *Hygr Fd Pr 6s. A. 1949 65 65 65 2 23 95% 7314 North St Pw 4%, -1961 92% 9115 914 73 | 108% 10312 Do 5s. 1944 107% 107 107 Lg 13 
y fe ‘4 2 ‘4 Sy 4 2 Al ~ 
95: 7114 Do 5%, 1940 91% 90 9144+ & 15 | 108% 103% Syracuse Ltg Co 51s, 1954..108 107% 107% ' 
1054 87% IDAHO POW 5s, 1947 105% 104% 105% dy 13 87 54 Northwest El Co be: 1935 72% 70 72% + 1% 15 | 
103% 8216 I North Util 5s. 1957 103° 103 103 4 3414 14 N'thwest Pw 6s, A,"60, cod. 27. 27 27 14 1 | 82 55 TENN EL POW 5s. 1956 22 
66 «637 «IN Pow & _ 5¥%s, 1957 59% Ey 50% % > 73 50% N W Pub Ser 5s, a 57 65% 65% 6514 vA 2 | 96% 44 Tenn Pub Sve 5s, 1970 ¥ 14 
78% 52 Do 6s, 953 T3Y f a+ Y f 88%, 63 Texas El Sve 5s. 1960 5 
15” 47% Do 5%s B 1954 69% 68, 69° + i 14 | 100 774, OGDEN GAS CO 5s, 1945 94 93 93 1 40 | 25. 13 Texas Gas Util 65, 1945 4 6 
70 «43% Do 5s, C. 1956 67 «65% 66% + 116 7 5 6714 Ohio Edison 5s, 19 96% 95% 96% % 51 | 104% 8914 Texas P & L. 5s. 1937 13 
98 71 Ind & Mich El 5s. ‘55 95% 95 95% x 6 | 105 85 Ohio Power 4 D, 1956....105 104 104% 4 40 95% 6714 Do 5s, 1956 1% 57 
103% 91 O° 38: 1957 7. 108, 108, 1 5 | 107% 95% on? os, B. 1982" 107 106% 106% ie 19 87 56% Do 6s, A, 2022 4 8 
75% 54% Ind Elee 6s, A, 1947 " 5614 } 9 0 ub Serv 6s. C, ‘53... .102% 102 102%, 1 12 5 ; 
Hl 59° Do 3%s, B, 1953 72° 70) 71 ig 3 99 63% Ohic Pub S 5s.D.'54 ae 96% 97% % 1a = s ae 7 er. wpe 4 ; 
68 47 | Do 5s, 'C, “1951... 60 58% 58 20, 100, 63'S «Do :«=5%s,E,’61 99%, 9914 9914 8 | 105% 86% Toledo Edison 5s." 1962 si 87 
106 98 Ind Gen Serv 5s, 1948 10514 10515 105% + % 1 98% 73% Okla Gas E 5s, 1950 973, 9615 967, % 87 58 236 Twin City RT sigs, A i952 51 
67% 47 Ind Hydro El 5s, A: "58 - oon 2 ie a 93° 66 Okla G & E 6s.A."40 é B8iz 90 an 51 : in y Sigs, A, : 
181g 25% Ind Service 5s, 19% ; 2 z 60 44, Okla P & W 5s,A,'48 51% 491% 51 7 7 y 2 
$e He eee, Bg eB et Siu Seco Ratan BY BB'S | ax aa naan 2 com tou wos ame ew 1 
98% 76 Ind Pw s "5ST. ae 5 0 ro 57 514 105 5 
a." 144 Intercont Pw 6s, "48, xw 17 1% S 6 99144 77 PAC COAST ety ad - 5s,'40. 95% 9514 951 ‘ 66 106% 92 Union Elee 414s, 1657 10614 105 105 1 - 
98 73 Int'l Pw See 64s, ©.'55 19" 773 mH? 4 1144) 101% Pac G & E 6 11214 111" 112%4 « nif 18 | 106 101% Union Gulf 5s, 1950... ice. = 
103% 77 Do 7s. E, °57 844% 83% 84 + & 5 108 95% Do 5l4s,C, — ~y oat 105% 106- 8 57 | 108 100 United Elec N J 4s, 1949 108 10712 10714 x 5 
105 84s Int’! Salt 5s, 104% 104% 104% + 4 13 | 107% 92° Do 5s,D,'55 104 103 104 1y 36 | 80% 50 United L & P Sis. 1959 717% 76% 774+ % 42 
65 46% Int'l See 5s, 1947 62%, 62 624, “4 8 103% 85% Do 4\%s 57 993, 985% 993, i? 57 | (2 27% Do 6s, 1975 4014 3814 38% 24 16. 
8914 671, Interstate 14S 54s. A, '46.. 87 87 87 2 103 8514 *De 414s, F,'60 00 b+ 39% 4 ¥e 58 31 Do 6igs, 1974. 42 40 1015 3% 22 
61% 41% Interstate Pw 5s, ‘57 57 854% 57 + S3 82% 70 Puae Inv 5s,A,'48, x w 7 78% 79°. w "9 56% 35% United L & Rys 5s, 1952 19 484% 481 3 22 
48 2814 Do 6s, 1952 405% 39% 40% Ye 33 | 111° 104 Pace Lt * Pow 3s, 1942. 110% 110% 110% i d 85 Do 68, A. 1952... 83 81% 83 + 1y 33 
64 4715 Interst P & Se, D. "56 53% 512 aa % 57 35% Do 5s,’ 56%, 5414 set + ae ane | 52 28% Do 6s, A, 1973. 42 42 42 Z "2 
42% Do 4s t % § 7 «+7 P 1 } . Pi , - ; . : 
39% ial Inv Co of A 5s, A,'47, ww 89 689 = 89 ‘2 . 102 851g iw fd out e.%3, 2° “1018 10144 101% “ : teat 5. US Saher &, 1008 100% 100% 1007 i$ 3 
ert Do 58, A, “47, xw 86 86 86 1% 1 | “sy 59% Penne abeeen sex ea? 1% Is 3 101% 89% Do 614s, 1935 100% 100% 100% % 12 
89% 63% Ia-Neb L&P 5s, A.'57 845, 8314 83% — 1h 25 96% 71° Do Se,'79° 4s,°7 on” 85% 86 - we 3e | 100% pid - biog — 100% 90% 100% + 33 
el . 7, si 7 i : ¢ ¢ = 7 
61 84 =83—i«R37 1 10 | > . > a 7 Ye 'o S, 1937. 6 9 9542 2 17 
98 15 Towa P&L dus, A. i068.) Oh OS ge” OB 78 ta Pean Ota ae, 2 Ohh oe get BH 8 | BH 88H Do Gigs, 1938 4% 93 93° -1% 2 
$ : ‘ 6 91, 78 78 114 9 2 x w } b | igs, 1 ¢ . % 1 8 
= 2 oe ree eee oe... we . B 11% poo, S48.B. 58 62g 61 61% 14 4] 75 bah Utah Pe 8 ng ioi4. 57% 57% 57H_ 2% 1 
NVILLE G AS 58, 42 41% 37 37% +1 112 1 9 enn 34gs,A,'54 103% 103% 103% 23 | 7% Do 6s, 2022 53 i944, 53 34, 21 
1s” 83 Sersey City, P & L 5s, B, °47.102% 101% 10218 + = =m & Nae Fa Serve 56 a8 101 106% 106% — i 12 | 105 oat Utiea G AE Se E. 1952 104 103% 104 114 11 
98 73% Do 4%, C, 1961 95% 94 94 Hi “|e @ "54-D ‘ 7 | a ie ; 
5s, 1939...108 108 108 BY 1 o 5s, 88% 884 881 ; 3 104% 89 VA EL & PW 5s, A, 195: 104% 103% 103% 1 29 
108 10344 Jones & Laughlin 5s, 193 ‘ 103-86 =~Penn Tel 58, C. i960 102% 102" 102 y 2 7 17% Va Pub Ser 6s, "46 , ie? rae :" 5 
s ¢ E 6s, A, 2022.. 84% 84 84 2 9 111% 103% Penn W & P 5s, 1940 11 ly 2, 7 | §0 55144 Do ae A, ‘46 5 27 
i ay Kansas P kL 60 A. 1955" 103% 103 103 % 21 | 106% 95%, Do 4%s.B,'68 108% 106% 106 ¢ % | 76 51 Do Ss B, 1950 \% 5 
99% 73° Do 5s, B, 1957 971, 96% 97 21 80° 6214 Peoples Gas L 48.B,"8i ™% = 8673)~(673 1 23 
861, 60% Kansas Power 5s, A, 1947... 734 70. 70 3 9 | 101 95° Do 4%s,'36 101 101 101 1 1 AG ods, WALD‘F-A 7s, ‘54, cod Me 13 
86% 58 Kentucky Util 614s, D. 1948. 73° 72% 724%. % S| ete aot, ph 88.C,'57 88% 87 87% i yz | 104 96% Ward Baking 6s, 1937 * 43 
68 47 Do 5s, H, 1961 59% 57% 59 1 19 | 113% 106% Phila Elee Co 5s. 1966 1134 113 113 ig 3 | 100% 79 Wash Gas Lt 5s, 1958 1% 24 
68 45% Do 5s, I, 1969 59% 58 59% + 24 { | 10, 104% Phila El Pw 51s, 1972. 110° 109% 109% — 1 54 | Said $3'2 Wash Ry&EI Co 4s, °51 4 2 
99 ane Kimberly Clark 5s, A, 1943.. 99 98% 99 M% 31 74% 4914 Phila Rap Tr 6s,’62. 69% 681, 681, .~ "8 9912 Wash Wat Pw 5s, GO 1% 41 
100 R214 Mepoere a Coke 5s, 1947 .100 99% 100 “% eid 108 100 Phila SG&kE a8. 57. 107%, 1071 10712 + % g 71 4 West Penn 5s. 2030 1 28 
102% 84% Do 5 1950 102% 10114 102% iy 67 93% 74% Pied Nor Ry 5s,A°54- 93% 91% 93°. & 29 67% 46 West Tex Ut 5s, A,’57 ig 44 
105% 89 Kresge ° 945. 10414 10414 104% % i — 93 Pitts Coal 6s, 1949. 101% 101 101% + ba a 46%, 25 West News Del 6s, "44 1%4 . 
102% 87% Do 5s, "ios, dep ctfs 102% 102% 102% oie 4 a I e. ba ; .. 90 0 +2 3 20, 65 West Un G&E 5ilgs, A,’55 25 
75% 50 a oS as a — nn ? 100% 74% Potomac Edi = ES 56. 40. "100% 103 100% *% = ‘oe — } soggy we 5s 4 A r 
rutan Gas . 9 K * 6 : 5 5s. E.* _ 
‘e” at Lehlah Power See 6s, A. 2026 $14 804 81 & 6 4 | Bay G3 Pow OoCan 414s, B,'59 34% 8435 $4ah 4 ash 3 | SS 3% “De wn r, toe i 2 
16 Lexington Util 5s, 1952 4 “4 4 5 65 , . a = | ‘ Pub & ¥< a 
97 Libby, MeNelll & L. 5s, 1942. - 96% 85%, 96%: w | §7 31% “— o ae i ¥ 5%48,"47 65 oH 63% A, 3 99 78% Wise Pub Sv 6s, A,'52 4 R 
99 82% Lone Star Gas 5s, 1942 § 99 ° 74 «45 " 44 , j ; . Ss * 5 
95 us Long Island Light 6s, 1945... 95 94% 95 Ye »! | 104 83% Pees Ni’ te Gare, ,48. ‘2 a 2 a] ee fe amma Ee 7 -: ie te oe — 10 
108, 102 Los Angeles G & E 5s, 1939..10714 106 107% + : 91% 65% Pub Nery N fll’ 5s. 1956. 410% — % 6 | sates T” $ 22 
104% 89 Do 5s, 1961. 101ig 99% 101% 1g 19 87 60% Do 58,C,°66 Se 2 27 | FOREIGN BONDS 
109% 99% Do 6s, 1942.... 107 106% 107 y% 13 Ru 5 se y+ yg ‘ 83% 835% 835% + 15% 1 SIG? NDs 
1074, 944, Do 5i4s, E, 1947 10414 10414 104% \% ‘ 81% 55% Do 43k A TY 78% % 7 52% 22 BADEN 7s, 1951. 25% 25% 25% \% 2 
107% 94 Do 5is, I, 1949. 1044, 103% 10444 | ‘4 4 81% 55" Do 4igs'F''81 id 77% 77% + 1 4 62 25% Buenos A 7s, 1952, st 55 55S 1, 7 
97% 6814. La Pwr & Light 5s, 1957 94 934 9 % 32! 103% 76% Do éhs.G. a 78% 71% 78 1 58 71% 35 Do T%s, 1947 6914 6914 69% 4% 1 
104 «90s Louisville Ky Sen 6s, A.'37 103% 100% Loni, 2 3 99% 7118 Do 6% 3 H'52 = 8 = 4 101% ie 42 6514 29% Do 7s, 1947, st. ex int. 61 7 57 % 11 
8 Do 414s, C, 1961. v4 r .H, : ti ; 
eS a ee : gu Sey, PUP Sv Okla 5s.C,"6i 89% 89 89% + 1- 4 | 16 8 CAUCA VAL COL 7s, 1948. 12% 11 11 5 12 
67\4 38% MANITOBA PWR 5's. ‘51. 55% 54% 55% My 19 57% Do 5s,D,’57 - 8914 88% 891; ly 14 70 30 Cent B Gmy 6s, A, i952 36% 364% 361 ) 19 
98% 74 Mass Gas 5s, 1955. | 96% 9514 9612 40 | 119% 103 Pub Serv N J 6s, ctfs...|.| % 116% 1164 | | 3] 73 30 Do 6s, B, 1961... 41° 39° 41° + 1% 9 
101% 100% 100% — 1% 14 | 85% 11% Paves ay Sub Sis, A. 1949." 7612 751 7612 | 11 8 % 37% *Cent Ger Pw 6s, °34. 42 42 42 + 212 1 
Ss ae 28 3 ST 3904 \ ay P fay fae A. 40 34% 4 St + 1% 9 3% 1914 Col Ag M_B 7s,"34-'46 2 32 3 4 6 
4 4 4 “+ ox 55 a ws 4 33 19% Do Ts, ‘'34-'47 ‘ 3144 31% 31) 2 2 
eet » so% ; = 5 36%, Do 4%48, 1D, 1950 4 47 48% % 167 8014 50 Cuban Tel 74s, A, i9di 68 67% 68 1% 4 
* 4 . 
66 65 65 1 9 | 101% 88 QUEENS G & E 4148. 1958..101 100 101 1 5 8: 5 5: : 
( 3 6214 DANISH MUN 5s, 1953 83 83 83 2 1 
62% 61% 2% i x 89° 62 Do 5s, A. 1952. 84% 83% 847 4 10 92 79% Do Sis, 1955 91% 91 91\% % - 
32 5a: 2 1 | 41% 14% REPUBLIC Gas 6s, A 1945.1 41% 40% 403, 7| @ wf DRY 2 a: SS. &. mt : 
108% 93% Milwaukee Gas Light 4¥gs. ‘67. 108% 108 se + & 4 a4 15 mie ° 1966, € 2. war’ 41% 39% 401 % 49 | h 81% 2 
73 Minn Gas Light 4\4s, 1950 94% 954+ | S4 2 ‘wr . 8 1 2 1. 6 53 7 72 72 ' 
103 100 Minn Gen lee 53, "1834 “ae 100% 100% — i 10 | 113. 10215 Rochester Ry & L 5s, 1954 112% 111% 1124 + 1 s| ux o oe ne. Mie. A."aS sar ‘2 1 
54 Minn Pwr & Lgt 414s, 1978.. 79 73 78 's 7 | 103% 91% Ryerson & Son 5s, 1943... 10312 103” 103 M4 3 54 29 Kuro M & In 7s. C 1967.5 47 Gh 2 25% } 
“9% 64% Do 5s, 10 j : ? = " 
67144 40 Miss Power 5s, 1955 60% 60% 60% 19 | 107 95% SAFE HARBOR Ww, 7% s, ‘79. 106% 106 32 96% 86 FINLAN > MB 5s,’61,s ¥ 9 m+ 
72" 48% Miss Power & Higa 5s, ‘57. 68% 68 68% + % 36} 1 38 St LG & C 6s, 1947." +5 58 at ae , 2 3 95 73% 7 —" ee os" 98 °5 rte " 
99 R ib 1 | 94% 65" San Ant P'§ Ss, B. i958. ' gt” gid a; @ is 
% 51 | 10712 102 San Diego G & E 514s, D, °60.104% 1032 104% + 2” 4 57% 21% GER CON mt N 6s, 1947.. 281% 27% 281 1% 24 
101 00% ie 14 99% 75% San Joaq L & P 5s, D, '57... 9514 947 957. | 58 5814 2414 Do 7s, 1947 30% 2914 307 15 36 
: 9 | 90° 72° Seripps (EW) 515,'1943... 90° 80% 804% y 23 ; , 
au. , t P 54s, B, 1953 5 85 1% 43 41 17 Seattle Lt 5s, 1949 29% 28° 28 14 52 | 70% 28 HAM ES & U R 5s, °38..35 35 35 1 
1114 104% Mont L, H & P 5s. A. ‘51 10944 109 109 Wy 35 97% 71 Servel, Ine, os, 48... 7% 95 974 + 212 61 | 53 23 Hanover 7s, 1939 271, 271% 271 id 2 
1114 1034, Do 5s, B, 1970. 10914 108% 109% te 3 96% th ay a, & es: A, 1967.. 95%, 95% 95%, x 86 55 25% Hanover Prov 61s, 1949 271, 2614 a7ig + 11g R 
: a " ‘ 96 72% Oo 44s, B, - 96 955% 95%, % 13 5 
106% 95 NARRAG CO 5s, A, 1957 105% 105 10544 2 22 104 82 Do 5s, C, 1970 104 10314 104° + 11 17 92, 70 ISARCO HYDRO 7s, 1952 83% 76% 833 5% 12 
5% 98 Do 5s, B, 1957 05% 105 105 2 2 | ,26% 72% Do 414s, D, 1970.. 95% 95% 957 4 28 78% 49 Ital Superp’w'r 6s, °63, A_. 66" 66 1 7 
Ks OT, Nat Bo & 1 fs, A. 2026 70% @ 70, - 2% S | 1041 8514 Sheffield ‘Steet les; 1948. ...-104 ” 103% 103 % "3S | = i ie Ms.ie> “ , 
© Se ‘ 3 a1 5: 4 3 es 1“ , { ; St « 93 : | te 'f _ . 9 
102 9714 Nat Tea 5s. 1935. 100% 100% 10014 iQ 30 sein 33 Soviten We @ 5 nad ag 39% 39% Ff 3 | 21 12% MARANHAO ST 7s, 58 16% 15% 16% + 1 2 
16% 5% Nat Pb Sv 5s,'78, cod. 6% 5% 6s i iz | ,78% 43% So EP & 1 6s, A, 2025...| 67 66° era 55 | 86 65 NIPPON EL PW 6%, '53.. 83. 3 23 , 
107°4 91% Nebraska Pow 414s. 1981 107% 107 10714 18 | 1081% 102% So Cal Edison 5s. ‘i939. 108 107% 108 * 24 ping = ee i . a on te * 
101% 77 Do 6s, A, 2022. 991g 9914 991, ‘s 3 | 106° 93% Do 1951... . 104 10216 103% + 14 38 | 17 814 PARANA STATE 1958... 155 % 45 1 ¢ 
8414 43 Netsner Bro 4s, 1948. 84 82 82 b 12 | 106 93° Do Se: ised. 103% 10214 10313 + 1° 19 | 15% 13° Do 7, 1958. coup aff. a 14% 15 2iz ; 
$1 657 6Nevada-Cal El 5s, 1956 67 64% 67 1 45 | 106 93% Do 5s, 1954.. 103% 102% 103% + 12 33 | 921, 66 Piedmont El 64s. A '66 72 i 3 £ ; 
1034 85 New Amsterdam Gas 5s, ‘48.101 100%, 100% 5 11 98% 82 Do 4%s, 1961 951g 94% 9514 + lic 62 | 73° 29 Prussian Klee 66° 1991 33 . = - : 
65 39% New Eng G & E 5s, 1947... 57% 56% 5714 % 45 | 104 89 Do 5s, 1957. 10144 100% 10112 Z 16 ; i e ie ‘ “ 
61 39 Do 5s, 1948 . 57% 56 56% — 10 14 | 106 935% Do 5%s, B, 1952 102% 102% 102% s 2 | 19% 14% RIO DE JANEIRO 6s, '59 1614 16% 1 6 
61% 38 Do 5s, 1950 57% 54 5614 1 108 102% 83%, Do 5s. 1937. .. 100% 100 10013 By 24 | 16% 15 Do 6%s, 1959, coup off 16 1¢ rg 2 
72 f New Eng Pw 5c. 1949 62 60% 614 1h 58 97% 87 So Co Gas of Cal sigs, 1968. 95 95 % 27 | 66 35 Rubr Gas 6%s, A 953 35 3 iy 1 
77% 54 Do 5%s, 1954 rp 66 64144 66 xy 53 102% 96 So Gas 64s, 1935 101% 101% 101 6 | 54 2 Russia 5%s, 1921 § 3% 3% 3% x, 118 
106 98 NY & West Lt 5s. 1954. 106 106 106 1, 10 | 108%101 So Ind G & E Sis S, 1957 108% 10814 108} St 2 “ Do 514s, 1921, cod 2 3m CS My 99 
102 as Do 4s. 2004 a 100% 100 100% Se 40 73 45% Se Ind Ry 4s, 19. 2. 4914 481, 484%, 18 | 5 2 Do 6lgs, 1919 _ 3 Ve 10 
85 69 N ¥ Cent El 5i4s, 1950...) 80 78 80 2 77% 59 Se Nat Gas 6s, 1944 — 2 ae 5% 23 5 2 Do 6i%s, 1919, cod 3 2 31 % 227 
63 36% New Orl P 8 414s, 1935 4 45% 45 % 28 | 64% 42 S'west Asso Tel 5s, A. 1961.. 59° 57 58 1% n | > ; ‘i 
102% 9614N ¥ Penn & ORR 4%4s,'35.10114 101 101% &% 4 92% 62% S’west G & E 5s, A, 1957 90 89% 8914 A 36 | 164 108 SAAR BASIN CON 7s, '35.163% 16 163g 1, 1 
981, 74° N & L 4s, 1987.-..... 93% 92% 931 178 | 75% 47 S'west L & P 5s, A,1957.... 69 67” 6714-24 26 | 13 5% Santiago 7s, 1949 10% 85 8% — 14% 13 
867, 64% N Y State E & G 4158, 1980. 95% 841, 834) “14 60 | 55 34 S'west Nat Gas 6s, 1945 55 54% 5414 2 13 8% Do 7s, 1961 ... 8%, 8% 8S — 25% 1 
100° 80 ~=Do 54s, 1962 - 9914 9914 9914 4 4 | 84 57 S'west Pub Sv 6s. A, 1945.. 79% 76° 79° 4°3 11 55-26 Stinnes "(H) 4s, °36, stp 32% 31% 32% % 12 
108 100% Niag Falls J 5s, A, 1959 107% 107% 10714 ea 13 | 104% 87 Staley Mfg 6s, 1942. 10444 104% 104 14 50-25 Do 4s, 1946, stp 29% 1 % 7 
110% 1041, Do 1950 110 109% 10914 iB 19 94 =« 4314 Stand G &E 6s. 1935, ev 76% 754, 76 % 17 86% 62 TER SOCIETE 6: 53.0 7 7 : 
103° 82" North Am I. & F Sa, i936. 100% 10014 10014 + 1 94 43% Do 6s, 1935 76% 754 764+ i 19 | 65 28 ‘Thetz (L) Tus tag iw’ 28 16% + 1% as 
56, 25% Do digs, Pe. ss SO 49" 49 31 | 60 32M Do 6s, 1931 454 44 44g — 14 30 iw ee Sen, Be 0 28 2 6 
4 or Cont A, 1948.. 25 26%+ 1 26 | 59 33 # Do 6s, 43% 42 43 1 31 909 65 UNITED EL Ss 7s," 16 «7 7 
29% 71 Nor Ind Gas & E fig, 1982 oa” Sau on” 7 i 8 | 51% 36% Send Bw a La @s, iss? a tos 39% 39%— 1% 65 a ‘ eS NT Ase.. 8 yy Te 1% ss! 
13% 54% os = * 5s, C, 1966 73% 724 73% 7 27 | 24% 18 fe | cin fi 4 ue -+ 24% 23 23 % 14 93 79% VAMMA W P co 54s, °57 93 92 921 % 7 
6 £ Oo 5s 46 864% 59 Sup Pw 414s, &3 82 82: 1 10 SN tiab . fully ste 
74 30 Do 4%s, E, 1970. ee aay 68 ; 23 85 57% Do 4%s, 1970...... 82% 82 Roig 7 38 Curb Exchange; ‘Gthere are dealt nts unlisted Pa, aes = oll ne 
103 70%, Nor Oh P & I. 5igs, 1951. |_| 102% 1918 101% — % 39 99% 73 Do 6s, 1961...... 97% 974 974 y 4 | reported in receivership. m — 
: 2 : States from $101,620,000 to $94,620,000. Herrick, Heinzelmann & Ripley, Inc.. 57 
urope from an American Point o 1ew ; i William Street, New York. have } d 
The Japanese fall in a like comparison sae ad teste coreg tay 
ligh d ied b list of public utility, industrial. real estate, 
Continued from Page 645 and Japanese imports in July, 1934, were was slight "oh om ai ceed “y an tay et municipal bonds for distribu- 
. . . e : import rise. e French expo was ealers. 
valued at $30,150,000, as againt $28,580,- 7 J e ai 4 re rt fall was Homer & Co., Inc., 40 Exchange Place. 
31.6 per cent of the 1929 monthly aver- 000 for July, 1933. ” per cent and import fall 23 per cent. New York, have prepared a circular on 
. : . j ror ade irs institutiona 5 > 
age. The July turnover was $1,734,000,- Of the chief commercial countries, only In quantity, world trade of the first whith ge nds With special comment 
; , : - . half of this year was slightly above that °""'&h-grade rail and public utility issues 
000, as against $1,838,000,000 for June, the United Kingdom showed higher ex- '™ wa a " Frank C. Masterson & Co., 25 Broad 
1934, and $1,877,000,000 for July, 1933. ports for July than for June this year, f the corresponding period of 1933. ioe ee es sued their month- 
a Me a - ———__ ~ —- J quotations 
United States imports fell from $101,- namely, $99,530,000, as against $96,260,- Eli T. Watson & Co., 60 Wall Street. New 
210,000 in July, 1933, to $73,750,000 in 000; and only Holland showed higher ex- . Page nga : eaae ae have prepared new statistical reports 
mee “ A : ~ : ristol Willett, 5 roadway, New on the hrysler Building first mortgage 
July, 1934; French imports fell from ports for July this year than for July, York, are distributing their November leasehold 6 per cent bonds, the 48 West 


$87,000,000 to $67,160,000. Imports of 
the United Kingdom and of Germany in 
July just past were only slightly below 
those of July, 1933. Canadian imports 


in July, 1934, were valued at $26,699,000, 
as against $24,300,000 for 


July, 1933, 


1933, namely, $23,380,000, as against 
$22,720,000. 
Germany and the United States 


showed the sharpest export decline com- 
pared with 1933; Germany from $91,- 
970,000 to $73,490,000, and the United 


issue of their Over-the-Counter Review. 

The current issue of Estabrook & Co.'s 
(40 Wall Street, New York) Review con- 
tains a list of eighteen selected dividend- 
paying common stocks. 

J. B. Hanauer & Co., 29 Broadway, New 
York, are distributing their current issue 
of “New Jersey Municipal Bond Quotes." 








Forty-eighth Street suilding first 6 per 
ceat bonds, the 112 East Eighty-third Street 
(Park East Medical Building) first 6 per 
cent bonds, the Film Centre Building first 


6s and on 1,400 Broadway Building first 
leasehold 6%s and the Hearst Brisbane 
Properties first 6s and 2,420 Broadway 


Apartment Building first 6%4s. 
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Week Ended Transactions on Out-of-Town Markets © saturday, Nov. ; 
























































| 
San Francisco Los Angeles Montreal Montreal Chicago Chicago 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS STOCKS. 
{ a , oak _— cy } =. - pear High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low.Last. | Saies High. Low.Last. | Sales High. Low. Last 
la Jun sso rw 25 Am-Sur Sh. 6% 6 170 City G&E.. 2 2 2 | 50 Abbot Lab. 52% 52% 52% 370 Al 11 
100 Assoc In Fd 1 14 2 | Oil bi of of 10 Do 7% pf. 90 90” 90” 20 EKoot P pf * 3 3 250 Acme Steel. 38 371 37% 30 Gent Brew, 2% 2” 2 
10 Bk Cal NA.142 141 142 200 Band Peie. 2 15Amal El pf.15 15 15 765 Int Ut B.. *30 45 .45/ 100 Adv Alum. 1% 1% 1| 280 Dick B&QB 4 3% «4 
1,473 Byron Jack 6% 6 Hd 1,000 Buck Union 190 AssoBrCan. 11% 11% 11 45 Pow Can pf 80 80 380 | 50Am PS pf 64 6% 6% 100 Engess Br. .50 .50  .50 
421 Cala Sugar 19 18% 18 eRe i 18 18 385 BathP&P A 4% 4 4 50So Can Pw | 950 Armour Co. 6 5% 6 458 P Fox Br.. 3% 3% 3% 
100Calif Cop.. % % % 200 Byr Jack. ee 6% | 416 Beli T Can.125. 121 125 * goad 91 88% 91 | 50 Asbestos M 1% 132 1%/| 2,339 F Fehr Br. | 35° 155 
40 Cal Cott M 8% 8 Bl, 300 Chrysler .. 34 335, 34 } 1,614 BrazTL&P. 11 10% 11% 25 Unit Secu.. 29 28 28 50 Assd Inv 6514 6514 654 50 Gipps Br 80 [80 80 
473 Calif Pack. 38% 37 37% 50 Cit Nat Bk 18 18 18 789 BC Pow,A. 21% 27 27 50 Assd Tel Ut Bye 980 Heidel Br.. .71 (65 70 
118 Cal W St L | 700 Cl Neon El 48 DoB..... 54 5 5 BONDS. 50 Do ZY 2 ¥ 751 Hellem Br.. 4% 4% 4% 
ie .... 9 9% Prod 10% 205 BruckSilkM 14° 13 13% aa See: td mocks 90% 90% 20 Do $7 pi 7 oe 150 Minneap Br 1% 1% 1% 
2,801 Caterpil Tr 31% 28% 31 800 cont! Steel.1.15 1. is 1. is” 325 B \dgProd nv MINING 1,500 Autom Pro. 7% 7% 7% 650 Muessel Br. 1% 1 1% 
67 Cst Cos G & 200 Doug Air.. 18 Bite cer 22% 22 22 150 Big Mo 32 | 50 Auto Wash | 1,830 Padu Coop. .90 .56 .85 
E O% ist 100 Ems D & E 790 Can Cem... “7 6% 1,000 Braz Diam. “16% 15 “13 | cv pf 1% 1% «1% ‘mae tai ia in (in 
8 =— eats 84 83 83 100 Gilmore Oil 10 10% 389 Do 6%% pf 49 46 46) 50 Bulolo G_ ..34.00 34.00 34.00 | 100 Bast-Bless 43 41 41 100 Sterl Brew. 3 3 3i% 
626 Con’ Ch Ind, 2% 2 = Soe Gees s ° a — ound 20% 20% 2014 an yy eal - 850 Bendix Av. 12i, 11% 12%; 100 Tr Std ISC 1.99 1.99 1.99 
oeene Scae a 4 50 50 J r ions . > rp, { aie 
1,987 Cr Zell vte 3% 4 1,500 Line Pete.. .62%4 .5 0 425 CanNorPow 18 81 18 275 Dome ..... 38. 00 aT. $0 38. 00 43 1, 600 ae ty Prt 28 247, | pragsinesag 
214 Do pf, A. 49 S14 | 900 Lockhd Air 1% 1% ° 1% 10 CanSSLin pf 4 442 4 1,700 J-M Cons.. 28 26 0 De of .iot” 106% 107° | $3,000 Mia W_ Util 
$50 De pf, B Sig 49 Sig| 209 A Gas & 490 Can Bronze. 25% 24% 25%%| 2,800 Lebel Oro. 93% | 100 Brach '& 'S§. 114 11% 11 58, '35,cod 5% 5% 5% 
oo Ch Nes Ei 10% 10 10% Elec pf.. 87 84 84 10 Do pf....110 110 110 100 Mel-Poreu 43.00 41.28 43. | 600Brown F&  ~ ™ 
150 Emp Cap. . 5% 5i%|  G0OL A Invest 4% 4% 45% 452 Can Car&é¥. 7 7 4,297 Noranda ...33.00 30.60 32.50 | W.B 1% o% 21 BOARD OF TRADE 
324 Fire Fd Ins 68% 63° 65 | 1,000 MtDiabio O, Do 7% pf 14 13% 13%| 4-800 Parkhin ... 32° (30 3) | gsopruce’E IT. 7° ef 7° 256 Allied M... 7% ™% 7! 
560 Food Mach. 16 16 16 Min & D..23 23 .23 | 4, sre Can Celan.. 21% 21 Fee aea, OT Mae UAL LG) §=6ieoBunte Bros 3 3 3 960 Cent! Br, A 2 ¢ it 
125Gen Paint,A 12 12 12 | 500Pac Fin... 9 “9 “9 Do 7% pf..118 115 115 7,200 Quebec ... 1% 14| geesppene = . o © > all 2% 2% 
2 100 DoDpf. 9 9 9 16,130 Read- -Auth, $5 70" "76| 4950 Butler Bros 8% 7% | ihe: f. t Ff 
500 Do B 2 2 ] P 100 CanConvert 30 30 30 507 El Bd & 9 1 
770 Gold State. 5 300PacG&E 16 15% 16 30 Can Cot pf. 95 95 95 | 15.7908 ... 2.61 2.50 2.52 50Canal Const 1 1 1 eG ae ne 38” so 
200 Haiku Pine 3 3 3% 600 Do 6% 1st 10 Can Fair 11,452 Sul “Cons. 50 .45% .4 150 Castle AMi7 17 11 438 TMN Be 4 i A a 
550 Do pf .. 20 > Si oe eet OU” CUM .... 70 225 Tk-Hughes 3.98 3. 550Cen IN PS - P 4 
120 Hale Stores 8 8 8% 200 Pac Indem. 9 9 9% 50 oon G E pf 63 3% 63% | 1,000 Thomp Cad .33 .33 | .33 | pf 13% 12 2% ——————_—_——— 
175 Haw C &&. 4 4% 44% 300 Pac Light. 25 23% 25 79 CanHyd-EC eh 6814 68 300 Ventures .. .85 .82% 2% 50 Cen Ill Sec % as B Iti 
100 Home F & 5 Do pf.... 7% 75 75 1,360 Can Ind Al. 7 590 Wr Harg .. 8.85 8.45 8.70 | 150 Do pf 1% 7 aitimore 
M Ins.. 32% 31% 32% 200 Pac P Serv 472 Do B. 6 UNLISTED DEPT. MINES. | 10Cen Ind Pw STOCKS 
310 Hon Oil ... 114 11 11% st pf... 8% 8 8%] 1,270 Can Pac Ry 2 u% 11 3 6 *% th), ; 
55 Hono Plant 2 244% 24 200 Pac W Oil. 6% 95 Cockshut 6 1,000 Arno ..... 02 .02 = .02 | 350Cen P S,A % % | Sales. High. Low. Last 
104 Hunt Br, A : 300 Rep Pete.. 2% 2% 2%/ 207 Galinas’ 130% 1 130 oe Seat Eat “2 is a | 250Cen Pub Ut % % t& 100 Appsiach. .10 .10  .10 
we xe om SBank ~ 30% 28% 90%| ©°%3 Dom Bree. nu | sipaeee on Ss "80 Do pr pe. 10% 10% 103 477 Arundel... 14 13% 14 
° . 4 eee jomCoal i 98 i | _ 2 oon 425 Blk & Deck 6 3, 
460 Les-Cal Salt. 22 21% 21%| 210Sec Co Un 17% 17” 17 155 Dom Glass. + eee fae he Le 210 Cherry Bur. 12) 10 12 Do pl... 18 18" 18” 
66 LAG&EL pf 86% 86 86 100 Shell U Oil 6% 6% 6% 35 Do 135 133 133 100 McV-Grah. 32 ‘$2| PCCM aNW & 5 5 9 Ches&PBalt 
260 Magnavox. 1% 1% 2 ——ess 4% 4% | 7928 Domstiac.B .B $% th Hh 100 Pioneer... .11.55 11.55 11.55 7 Dea oe 2 if at 20 Con cneait an 118% 
- 2 sane. Vo. im ex “ 4 
2,230 Natomas .. 8 8 500 Soc Vac O.. 13% 13% 13 40 Drea Paser 1.408 San Anton. 4-50 4.00 4.40 | 3,000 Chi Corp... 1% 1% 1% | “OnT% pt... 2 29 «20 
0No A O11 C 9% 9% 9% 1,400So Cal Ed.. 14 13% 14 10 EastDairies ss M # 46,350 Stad Rouyn :33% 27 .23| 7°20 Do pf 25% 25% 7 Do B pf.. 29 28% 28% 
142 Occid Ins.. 21 21%| 1,100 Do 1% pf 21 20% 21 350 GenSteelW.. 4 150 Sylanite ©. 2:52°2.49 2°52 50 Chi Flex Sh “o% 9% %'s| 183 ConsGEL&P 63 60 60% 
265 Oliv Un F, 400 Do 6% pf 17% 17 ied 20 GoodyrT&R y “ 150 Chi Mail O 1144 11% 11%} 4 Do 54m Dt 
erred . - 700 Do5%%pf 16% 15% 1 ‘an pf. an i ar 114% STOCKS. 250Chi R& Mii% 11 11% gree 111 111 
535 DoB.... 24 2% 2 11 So Co Gas 170 Gura. Chas 360 Abit P&P.. 1.05 .85 1.00 150 Chi Yel C.. 10° 10 10° | 57 Do 5% pf, 105% 105 105 
6.171 Pac G &E 164% 15% 1 6%% pf.. 84 84 84 50 Gyp,L&A 10 Do 6% pf 3 3 3 3,650 Cities Serv. 1% 1% 1% 35EmBrom$,A 21. 21. 21 
2,569 Do 6% ist 1,800 Std Oil Cai 32% 30 32%! 1,810 HollinconG.19.50 19°00 19°50 85 Do cert of 160 Club Alum. 4 4.2 wi? 20 Fid&D Md.. 35% 35% 35% 
“per 21% 21% 21% 200 Taylor Mill 10% 10% 10 100 H Smith Pa 7% 7% 7% dep6% pf 3 3 3 40 Colem L&S 14% 14% 14% | 5 Fid Guar F ist 18% 18% 
551 Do Si 3,800 Transamer. 5% 5 20 Do6% pf. 75° 75” 15° 205 Brew&Dist 1,350 Com Edis.. 42 40% 42 279 Hous Oil pf 
OP axsse 19% 19% 3. = Un Oil Cal. 15% 14% 15%| 4,502 Int Nickel. 23 22% 22% Vance ... .60 fo 2 1,050 Cord Corp 3% 3% 3%| new.... 6 6 6% 
1,565 Pac Light.. 2 23%, 25% 000 U_S Oil & 25 Int Pwr 7% 2,500 Br CorpCan 5 900 Crane Co.. 7% 7 7%! 64 Fin Am, A. 6 Hy 6if 
Do 6% pf 79 76 79 Royalties. .03 .03 .03 Ast pf... 26% 26% 26%] 2,017 Do pf ... 20 ait 90 Do pf a SL 52i8 | 13 Manu Fin. 10 1° #1” 
216 Pac P'S n-v % 100 Univ C Ol 2% 2% 2% 20 Jamaica P'S 505 Can Malt at 38 Ent 250 Deck & C.. % 4%! 13 Do pf.... 7% ™ 7 
11,495 Do n-v pf 8 7 55 Web _ Shcse Bf Spee -i10 110 110 30 Can 5. 131 179 181 10 De Met’s pf 15 a os 14 Do 2d pf. 1 1 i 
2 Pac T & La x ua &Fpf... 4% 4% 4% 282 L o 200 Cl Neon 6 — -_ 50 Dexter Co.. 4 4 | 205 Md Cas.... 1 1 i 
Pp MINING STOCKS. “Milling. 11% 11 11 A «0 . . ou, | 50 Do pf... ¥, 
1,389 Paraffine .. 39% 37% 39%! 1 099 Bix M Con .15% .15% 15 10 Do pf... "HM 8 80” 25 Cons Bic tee Ei one 124 24 12% 155 MeraMin'T 27" 25% 26° 
100 Ry } 5 1% 11% 11% 30,100 Calumet M .13% 12 Be 10 Lindsay&Go Can ~. -. ”. 300 Elgin N W 11% 11% 11% | 205 Mono W Pa 
me we... 5 1,000 Zenda G M .21. :20 (21 oa Se a 1,107 Cons Paper 1.25 : tn tm a a a | PS7% pf 19 18% 18% 
115 Do Ser 2 8 8 Me 905 Massey H.. 3% 3% 3% 815 Ford Can,! A 23% 21% 23 ‘ ca 398 N Ams Cas 6% 614 
602 Rain P&P 26% 26 26% UNLISTED STOCKS. 995 McC_Frono 38 13 13% 31 GenstWares 100G Candy, A 6% 5% 6% 8 Penn WaPr 56” Se 
0 Roos Bros. 5 5% 177 Am T & T 110% 109% 110 43 Mont Cot.. 30° 30 7% pf .. 28 28 28 1,489 Gen House. 3 5% 5% 155 US FidaG. 4% 4% 4% 
193 Shell Un Oil 6 6% | 200 Gen Motor. 29 5 Do 0 80 BO 70 Loblaw, A. 17% 1% 1M ae aeaenet -s SR IE 16% BONDS 
1,130 South Pac. 17% 16% 17 100 Pack Motor -3 73 4,495 Montl, H&P 32 30% 31 620 Price ..... 22 2 2 y > 2 ee ee ° 
Pac Gold i 200 Tide “V As 100 Mont Tel... 53% 53 53 = 350 rt pr 16% 16% 16%) $1,000 Bal Cy 3is, 
A.. 2% 1% 1% Oil |... 8% 8% 8% 96 Mont Tram. 92 89% 90 ° 50 Gt L Drdg. 164 16% 16% | 1980 ... 9944 99% 99 
1465 Do B.... 1% 1 1 2,011 Nat Brew... 29 2812 29 Detroit 1,500 Hall Print. 7% G00 Do 4s.'51-1048 1048 1044; 
50 Sp Val Wat 512 5% 2 CURB EXCHANGE. 518 Do7% pf. 36 35 35 50 Harnischf 44 500 Do 5s,’57.104 oe 
2,339 Std Oil Cal 32% 30 32 250 Nat Stl Car 15% 15 15 STOCKS. 300 Houd-H, A 20% 1,700 Do 48,°61.104 1042 104: 
30 Tide Wtr A 800 Barnh Mor. .04 .04  .04 Ogil F Mill. ams 175 175 Sales. High.Low 1,750 Do B 5%, | Do 4s,’44, 
O 6% pits, 74 74%| 2,000BIk Mam ..15 (14 .15 Do 140 (140 1,281 Auto City a Ce 300 Ill Brick a os 2d w'ser.104% 104% 104% 
19,294 Transam: . 2,100 Buck U Oil .09 .08 .08 35 $ OLLHaPpt ios 104 103 104 1,615 Bower .. 1248 11 2Int Pw $7 | 5,000 Int Ocean 
1712 Un Ol, Cal 15¢ 14 13% 2:000 Do pf ae ae 10 Penmans... 62 @ 62 "750 Briges .. 17% 17% ‘ ior ae 7s, 1935. 5% 5% 5% 
376 West P &S 8% 8% 8 2,000 Do pfcert.19 (16 19 352 Pow Cp Gan 9 8% 9 505 Burroughs * 4482 14° 0eb teen Hin 18 17% 17% 2,000 Uni Lin 
BONDS. 8,000 Calumet .. 12% 12 12 $5 Queb Fow.. 16% 16 | 16% | 1,090 Chrysler. ....... 33% 33% a Sg 39 9% 9% 9% 
100 Chap I C.2.25 2.25 2.25 795 StLawCorp.1.30 1.00 1.00 100 Cont! Motors 1 1 90 Kalam Stv. 23 23 23 | 5,000 ay hy ‘4s, 
$12,000 Cal Pack 58103 103 103 20 Sons! xe 90 1.00 1.00 120 DoA4%pfée 6 6 55 Diesel "My T%H} 200 Katz, Drug. 34% 34 34 “498. cts % Mh 
, mpress : “ 80 St FIM ae 4 y r cu | suicianeaainntibenntaans 
Sys 510m 104% 104 1.000 Imp Devel. 01% .01% .01% 465 $3 StLawPapid - oe ” rit 1 pf 9% 9 9% 
1,000 Do 5i%s. ..104%% 1045 104 940 Kin’ 40.33.40 Hs 200 Keystone St 20% 20  20%| 
6% pf.. 12 9% 10 200 Det Mich Stove. & +k 2 Sa eS Cia 
ait 12,190 Line “Pet... (60 ‘50 “59 1,203 ShawW&Pr 1% 1% 1T% 120 Det Paper Prod. 8 ~ Do pf 4 TT 19% 
Cune snomanes 242L A Ind... 60 51 -60 110 Sher Will... 12% 12 80 Eaton Mfg...... 15% .15%|  200Kingsb Br.. 1% 1% 1%] STOCK. 
100 Cypr Abbey .70 .70 .70| 1000 Oro Amigo. .02% .02% .02% 86 6 vetoes 8% 8% 220 La Salle Ex % .% ...%| Sales High. Low. Last. 
UNLISTED TRADING 3,000 Sierra Trad 01% 01% 011g 1,850 LieMcN&L 64% 6 6%| 270 City | & F. 19 18% 19 
‘ PRIVILEGES. 550 Tom Reed.. ‘ord, 100 Lincoln Pr Fg 15 Do pf 
363 Am Tel&T. ee | 109% 110% 1,300 Univ C Oil.2. 3 1. Tay: 2 ti 19 Gen B ~trn ee 29% 29 100 Do pf 2 200 Clev th pf. 110 10014 10034 
| 1,000 Am _ Toll 4,500 Zenda Gold 25 21 437Graham ......... 1% 1% 50 Lindsay Lt. 312 70 Clev Ry.. 
| 60 Anglo Natl in - i UNLISTED STOCKS. 435 Hall Lamp...... 4% 4 50 Loud Pack. 2214 108 Do ctfs 56% 38 36% 
| 100 Argonaut M 13. 12 = «13 186 Wion Elec. 2% 2% 2% 350 Houdaille, A..... 22 22 100 Lynch Corp 28 il Clev Wors.. 6 
ks 20 Cal Ore Pw 157 Am T & T. 110% 1 109% 65 = Mfg + 23 eee 34 4% 50 Man Dearb 1% 246 Corr-Mac v. 10% 10 10 
6%. ‘27.25 24 25 275 Caterpilr T30 28% 30 | +732 pf..... 50 50 50 283 Hudson ......... 9 9% 200 Marsh Field 114 161 mY S as ++ 4 10 ge 
250 Chrysler .. 33% 33% 345 Cities Serv. 1% 1 = for., 385 Kresge ......... 18 «618 650 McGraw El 10 70 Fed Kn [ 3 42 4 
320 Cities Serv. 1% 1% 1% 100 Curtiss Wr. 2 7 25 860 Mich Sugar...... % 60 McQ Norris 45% 175 Ferry Cap.. 1% 1% 1% 
1,200 Cl Neon Lt . 45.50 34 Can Nat...125 125 125 385 Motor _Pred...... 18% 18% a. ‘4 9 Firestone pf 79 79 79 
10 Gen Elec... 1 18 150 Commerce. 160 157% 157% " 350 McWill Dr. 251% Fr Burt. a 
110 Cr W ist pf 69% 66 69% 165 Gen Motors 28: 157 Montreal 198 7 200 950 Murray ......... 4 8 100 Mickelb Fd 14% 47 Foote-Bur 4% 4 lb 
120 Ewa Plant. 434% 43 43% 60 Mont Ward 264 _* 2 SS = = 13 Nati a... 37% 374 40 Mid Unit pt 4 20Geomet St.. 1. 1 1 
170 Gen Mot... 2014 28% 29% 225 Pack Mot. a SS 1,613 Packard ........ 3% 3% 0 Min Ut? 1 5Greif Br, A 26 26 26 
4,965 Idaho Md.. 3.30 2.9 3.25 25 Radio Corp Hi Don ave. Bonne. 1/562 Parke-Davis .... 29% 29% * “ 36 Hanne M A 
50 ~— Pete. 13 13 85 Sears Roeb 39 39 at $1,500 Conver 4 787 Parker Rust..... 55% 49 50 Modine 18 13° 13°) wm a OE ee 99 99 99 
907 .61 50 50 ™2U iw Steel.. 32% 31% 32 1949- 1067 106% 1067 730 Reo Motors...... 2 2 50 Monroe Ch 4 2 tnt eekene 20 20 20 
100 L Pad I ai ‘ 6% 6% 6% pA A INR eo ‘8 8 8 Fo 0. err 2% 50 Mt Ward.A123 139 Jaeger Mch. 4 4 4 
10 Mont by om = rT ti Pi BONDS. a} jad Raisin.... a ab 10 Moss Leath 16 oa + ee 10 * mi 
10 Oahu g-- tL.H. MR scccceece by 7 10 Lamson 5 
300 Occid Pete. 22 20 20 Pittsburgh eee 47%| 200 Stearns <1...000. 81% 814 cS ie 50 MedusaCem i 
630 Pac Am F. 9% 9% 9% STOCKS. 7,500 Mont Tram 225 Timken ........ 5% 5% 50 Nat-Stand o5it 140 Nat Acm cn 
101 Pac East C 2% 2% 2% 5S, "41.. 98% 98 98 rt epee 1% 1%), 11 NatCarb vf. 138) 138 1385 
710 Pineap H.. 9% 9% | Sales. High.Low.Last.| 5 499 po” 585 Univ Cooler, A. 5% 5 ae a tap 13% ; 11 Nat Ref 
130 Shasta Wat 20 20% 200 Allegh Steel 18 18 18 . 1955... 75% 75% 75% ee 8 pegs - 2 Mor Pan a 3" 3" 3 5 Do pf.. 
601 1 Ty i 13% 100 Ark Gas pf 2% 2% 2% 760 Warner ........ % Ne 50 N’ r Bene 3% 31 31 25 Nat Tile. oy “4 OOM 
170 yy pf 16% 164 F Armst Cork 18 18 18 CURB MARKET 600 Whit & Barnes... 2% 2% : w » 8] 525 Nestle-LeM. 3 
813 Do 8 4 18 20 Blaw-Knox. 7 7 7 i UNLISTED DEPARTMENT. 20 Okla G&E ? 45 1900 Cp, A. 22% 2 22% 
17 Tread Yu 30 2,190 Carnegie M 1 1 1% 166 Asbestos 6 5% % 263 Amer Rod 14% 14 pt 3 57 Ohio Br, B. 14 13 13 
328 Univ Con O 2.00 2.00 252Col G& E 8 Fg 300 Asso O&G. .13 11 li —epeaed + a. ao 109 70 Ont Mfg 200 Packer Cp. 
109 Wai Agri B 36% 6 36% 600 Duques Br. 2 2 15 Bright T G 10 10 «10 260 Borg-Warne mag 23% 50 Oshkosh Ov 575 Patt-Sarg.. 20 1 19% 
7 West C L.. 5 100 Duff Nort’n 10 10 1 1, Brit Am Oil 13% 13 13% 40 Com & anaeh” 1% 1% 50 Parker Pen 634 Richm ree 46 45 45% 
sonpe 200 Ft Pitt Br 1% 1% 1%] ‘100 BritColPack 1.28 1.2% 1.25|  195Gen_ Foods...... 32% 31% Pete 80 Rom & M 
. 100 Harb-Walk .14% 14% 14% fh 50 Potter Co vtc... 2% 2% 2% 
170 Kop G&C pf 75 75: 751 265 Do pf .. 16 16 16 DEED nvnceseees 2 2% 450 Prima Co " 
$2,000 Pac G & El P p Me 122 Can Vineg. 26 26 26 214 Kelvinator ||... 154 1408 i ; 20 S-M-A Corp 10° 10 10 
44s, '57 99 99 99 | 1728L Star Gas 5% 5: 50 CanFor Inv 25 24% 24% aon 18% 10 100 Pub Svc 90 Seiberl Rub. 1% 1% 1% 
el 60 Mesta Mch. 27% 274% 27% 18 Can Vivkers aE, 10% 10% 300 Do n p. 120 Sher-Will.... 75° 73 75 
100 Pitts Brew. 2% 242 2% pf 5 5 5 113 Nat Dairy 2.21: 16 tot | 78 Doge a aK & Be Ae Me me 
Buffalo Do pf 20° 20 55Can Winer. 5% 4% 5% sone Catal’ a: Do 7% Pf 66% 65 65 20 Wes Res 1 
342 Pitt Pl cl. 46% 44 46 510 Champ Oil 10 Socon 13% 13% 260 Quak Oats..129 127 129 ~" hae 20 20 20 
220 Pitt Sc&B 6 5 ede in 13% 110 Do pf ...130 130 130 | 20 YngS&T pf. 35° 35°35 
STOCKS. pt 8 ™% % 189 St Brands. . 18% 18 100 4 5 nr o 
Sales. High. Low. 293 Renner Co. 1 1 3,405 Dist é Seag 13% 12 13% Raythe vic. 1% 1% 1% hn 
112 BN & E pf.... 75% 75% 2.575 Un En & F 23” 22” 22 S eee 1 ee Hos LN atk SO | 
° ° n n e it 
310 (Do pe in... IT ATK 650 Victor, Br... 95 - 90 96 ioe Do pr. 288 28 seu St. Louis acini 6 60 60 New Orleans 
W Pu ve % s angamo E 7% 7 T% TOCKS. 
BANK STOCKS. 547 West Air B25 24" 25 ote i om & STOCKS. 150 Sears Roeb. 39° 38% 38% | « - ee 
6 First Nat Ken.. 6 6 89 West E & M 31% 29% 31%| oasoHece’ cu A 78 af | Sales. High. Low. Last. 300 Sig Stl _pf.. 12 11% 11% | Sales High.Low.Last. 
179 Marine Mid oe UNLISTED. ,554 Imper Oil. 16 15% 16 25 Brow. 8... 54 54 54 30 SW G&E pt 58% 564 58% | hoc he & 
INVESTMENT TRUST : 2.218 ob... 12 11% 11%] 10 Do pf ....121 121 121 40 SW L&P pf 29% 29 29% | BONDS. 
ar | Lib Share ...... > 5 255Am R& 8S 14% 14 14 2'628 Inter Pet.. 30 28, 29% 36 Burkart pf. 16% 16% 16% 3,350 Swift & Co 18% 17% 18% 
M & T Sec Uta | 317 Anaconda . 10 10% 1 665 MeichersDis 120 Colum Br.. 2% 214 2 1,050 Swift Int... 37% 36% 37%| $1.000N 0 Cc 
26 Niagara Share.. 2% 2% 120 Aviation ... 3 3 3 m 12 9 1% 26 Corno Mill. 11 un” 1” 50 Thomp J R 5 5 5. | , Fe 784% 78% 78% 
8 WN Y Sec 1% 1% 255 Cities Serv. 1% 1% 1 310 DoB... 44 4 4 140 Curtis Mfg. 5% 5 5 100 Util & Ind. % % %| 8000N O 
— 1 2 2 72 Mitchell ... 4% 4 4 10 Ely Walk ; ee Hg 2% 2% 2%] Mtg Gen, 
BONDS. 115 Curtis-Wr . 2 2 2% 7 wane 650 V. 347 1382 | Mtg 5s.. 76% 77 
93 Gen Elect.. 182 17% 1810 20 Page-HerT 72 72 72 me... 0 Vortex Cup. 13% 13% 13%! 5 500N Ori C 45. 102% 102” 102 
35,0001 RC re & imp an ot 2 115 Ree ‘Knit M 3% 3% 3% 100 H Brown 8. 4 3% 4 250 Do A 29% 29% 29%,| >: ; 
Gen Mot .. 29 29%, 250 Walgreen 24% 2416 244%| 16,000N O Pub 
_58, 1962 ..... 43% 42 50 Reli Grain. 4. 4 4 344 Int Shoe... 42% 4144 42% g 4 24% 90% 90! 
100 Gulf Oil ... 5444 544% 544% 230 Koge-Maj,A 8 T%e 4 25 McQ Norris 47% 45. 45 20 Wauk Mot. 27 27 a7 | / ; 4s, see. 100 iM % 
Oe OPE xo a5y 80 | 1125 Walkerv Br 6.30 6.00 6.25 56 Mo Port C. 6% 6 0 Wayne Pe 1% 4%) = 300U Jigs "100% 100% 1005, 
Milwaukee 216 Pack Mot.. 3 3 3% = WGéWorts 24% 24 24 200 Nat Candy. 1T% 4 17 150 Wise Bkshr 2% 2% 2% 2,000 La Sta 4 ‘iis 
Do pf .. ry 1 15 27 St L Public 200 Zenith Rad. 2% 2 2 . 
STOCKS. one a1 30 Whit Can .. 1.05 1.00 1. Serv pf. SUST-ES 2006 20015 190% 
Sales. High. Low. Last. 74 ere. un ua a 130 Do pf .. 52 50 50 51 SW Bell pt 120 120% ido — CURB STOCKS, 
50 Chain Belt. 17 IT ay 80 Soc-Vac ... 13% 13% 13% PUBLIC A se.. STOCKS. 138 Baer F. $2,000 Chi Rys 5s, | 1,338 Jeff L Ol. 4 4 4 
70 Old L, Life | 131 Std ja 41 Beau Pow 203 Wagner El. a ‘27, .....61 61 61 | 528 Do-pf... 5% 5% 5% 
ON 39 931 7 
100 Out 170 Unit Corp... 3 3% . 6% 6% 6% Falstaff Br 4 6,000 Do 5s,’27, } 52 Pan Am LI 15 14 
100 Un tn H.C 1 335 U 8 Steel... 9Can No. Pow BONDS. asetaman Sh OK) te So pt: a f. M 
8 Wis rs Ww ; p ‘ ‘0 
bi “3 Ware Bros. 4% #% 4% 103% 103% 103% | $2,000 Un Rys 48. 28 27% 27% Sigs, "58. 26% 22 26%! 58 Wess Ol... 28 27% 28 
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Transactions on Out-of-Town Markets—Continued 
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Toronto | Toronto Toronto Toronto Boston Philadelphia ) 
STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION. MINING DIVISION STOCK EXCHANGE. STOCKS } 
STOCKS. STOCKS. STOCKS STOCKS. STOCKS. Sales High. Low. Last. 
Sales. High. Low. Last. | 52/es ss i - Low. Last. | sales. High. Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 452 Am Stores. 42% 41% 42% 
445 Abitibi .... 80 80 9.680 alkers. 27 | .2,150 Ashley .... .30 .29 .29 3,910 Sud Basin.1.25 1.10 1.15 | 240Emp Group 9% 9% 9% 35 Am Superpw 1% 1% lh 
0 Dept... 3 4 3| 208 Walkers pele 15% | 35,500 Bagamac.. .06 .05 03% | 9,000 Sub Cont.. .10 .09 .09 | 287 First N Sts osig 62s 62% 309 Bell T P pf.116% 115% 116 
412 Beauharnois 6 6 6% est Ca ‘ 2 | 11,650 Barry-Holl. .08% .08 .08%| 27,190 Sylvanite ..2.55 241 2.47 | 340Gen Cap .. 24 22% 23 1,206 Budd, E G 5% 3% 5% 
4 35 Do pf 58% 57 57 | Pp V2 
100 Blue Rib... 4 444) 450 W mt 444 43 413 1,550 Base Met.. .85 75 .75 9,300 Sullivan 48 .45 45 2,249 Gen Elec 18% 17 is | 50 Do pf 22 22 22 
375 Bell Tel....127 1214127 | 73 — t ”) on os | 36,300 BE E AR.. .25 .20% .23 24,985 Teck-H ...4.10 3.80 4.10 : D. : ry 2 270 Budd Wheel 2% 24% 2% 
100 Blue Ribe:.< 4% 4th th 5 OT a i280 Big Mo... 35, 31” 31 | 32.662 Thoms Cad .33% .30 32 ob Quan ot = = = 50 Cambria Ir. 43% 42% 43 
1i_ Do pf .. 2 | ' ‘objo : 31 «=.37 «| «6,800 Towagmac. .27 .20 .23 | , 4 4 oC 3 
36 Brant C pf 26 26 26 | 1 Do pf 76 67606=—(76 3,890 Bradian ..2.10 1.80 2.10 | 37.605 Ventures... 90 .82 .88 1,035 GilletteRaz 14% 13 14 | oo ? - a" * 
2,827 Brazilian .. lly 107 11% BANKS. 8,220 Bralorne. 13.50 11.60 13.50 750 Texas Can. 85 (85 85 | 50 Hatha Bak om iheeaateae i RM 
1,975 Brew & D. 60 ‘ 62 Commerce 160 158 158% 6,250 Beattie -2.25 2.05 2.10 1,254 Waite Amu 60 .60 .60 | pf ...... 19% 19% 19% 15 orn&F Phil 71% 71% 71% 
20 BC Pow, A 27 27 27 | 108 Dominion.. 177 175 177 | 37.200B wes 16 .20%4| 24,000 Wayside .. .08 .07 .07%| 50 Int But H. 15% 15% 15% 126 Ins Co N A 49% 49% 49% 
160 Build Prod. F454 22 22%/| 133 Imperial .:187 185 187 5,500 Bunk H Ex .05% .04 .04%4| 39,200 Wh Eagle. .17 .14 .15 6Int Hyd El 3% 3% 31 859 Leh Navig. 7% 6% 7 
20 Burt, F N. 3014 30% 30% | 18 Montreal ..201 200 201 6,955 Buff Ark..3.25 2.80 3.20 82,900 Wiltsey-Co. .10% .07% .10% | 477 Ken'’cotCop 17. 16% 16%, 100 Manuf Cas. 22 22 22 
410 Can Bread 3 26 3 31 Nova Scot.266 265 265 1,800 Cale & Ed. 65 s. 65 | 13,125 Wright-H. 8.80 8.25 8.75 Siam. as Ss 8 4MittenBk S % % % 
40 Do A pf. 55 2 55} 169R “164% 161% 1 ‘almon ; - § 5 | 110Nat Pw&Lt 8% 7% 7% 
ee ee a a amal, . «-- tete Me ea $100 Can Mal... 36 “51” 56 MINING DIVISION. = — 12% 5% 5%! 1,223 Penna R R one 21s 22% 
an Cem ie } ; ar’ ; ¥ 7 _ - ) ene ‘. 
356 Do pf .. 48% 46 47 LOAN AND TRUST 61,550 Castle-Tret .73 .64 .73 CURB. | 110 MassUtAsso 1% 1% 1% | “—— aeeua he It o e- 10% : 
5Ca W&C,B 6 6 6 178 Can Perm.120 120 120 | 41,165 Cent Pat.. 9. 7,700 Aldermac.. .12 .10 .10 | 105 Mergenth.. 21% 21% 211, | — fo 2 So, aoe 
66 Ca C Ist pf 88% 87% 88% 1Huron & E74 74 74 | 15,415 Chem Res..1.90 1.45 1.79 4,400 Assoc Oil.. .12% 111% 111% 135 Nash Mot.. 14% 13% 14 | 10 PnDairyP pf 11% 11% 11% 
720 Do 2d pf 7% TH 7% 13 Tor Mortg.108 105 108 52,200 Chiboug’au .08 .07% .07%| 781100 Can Kirk.. 05" 03° 04° |  S0ONat Serv... jy 252 Ph ElPw pf 33% 32% 33% 
130 Cdn CarkF 6% 6% 614 | | 10,600 Columario. .23. . ‘ 13,200 Cent Man. .08 .07% 07% | bay Eng Tel. 99% 97 98% 50 Phil Ins W 21 21 21 
30 Do pf ... 13% 13% 13% CURB EXCHANGE. 1,675 Coniagas ..2.50 2.15 2.50 12,500 Church Hill .05 .05  .05 ™5 NY. iv pf 520 52 52 40 Phil Rap T 2% 2% 2% 
210 Can Dredg. 21 bong 20%, | | 5,818 Coniarum. 1.55 1.35 1.55 1,406 DalhousieO .25 .25 .25 | 5 NY, NH&H 7 81 Do pf.. 5 4% 5 
5Cdn G El..156 156 156 100 Biltm Hats 9% 9 9 | 2,013 Dom Ex... .09% .09 09 200 East Crest 10 .10 .10 -+ 9% 8 8% 144 DDovtc ™% 1% l% 
62 Do pf .. 64 63% 64 | 7.150 Brewing C. 5 3% 4%] 3,655 Dome M. .39.00 37.50 39.00 1,100 Erie Gas.. 14 112 (12 | 4801No Butte. 25 21 22 138 Phila E) pf. 20% 18% 1914 
1,405 Can Ind AL 8% 7” °8%| 2.700 Do pf .. 23% 20° 23 | 45,440 Eldorado ..1.95 1.58 1.70 | 13'640 Home O1l.. 62 145 60 5 No RRNH.103 103 103 252 Phila Trac. 20% 18% 1914 
155 Can Oil... 13% 13 13" | 15 Bruck Silk. 13% 13% 13%4| 2,960 Falconbge 3.55 3.20 3.45 | 1,680 Hud Bay. i1.60 11.25 11.60 Sass SS 6 Do ctfs...18 18 18” 
97 Do pf ..114%114 114 | | 860Can Bud B 9% 8 914 | 113,040 God’sLake.2.12 1.65 2.05 3,800 Kirk Town .18 .15 .15 170 P. a. 19% 21 P ie a 
2,834C P R..... 12. 11% 11%| 1,858 Can Malt... 31 28% 30%! 15,600 Goldale 17 115.16 2,100 Mandy ... 10 .09 .09 0 Penn RR .. 23% 21% 22% 15 PhRdgCl&Ir 4% 4% 
365. Can Winer. 9% 4% 5) 225 Can Vines. 28, 25% 2% | 41,000 Cold Belt. 28, 20% -28%| 4.000 Nordon ... 05 05 05 | sap Quincy Min 1° 1° 1" | 9 Do pf B03” 105” 105” 
ockshu > . oldfie ‘ . ‘GE isko .... .07 .07 .07 : o Pp 5 : ‘ 
856 Cons Baks. 10% 9 10% | 1,006 Dist C Sea 13% 12% 13% | 2,100 Goodfish -. (11% -10 10" | 15.875 Park Hill. 33 |29% ‘31% oab ane BP 2h "2h 1 200 Tono Belm. % % % 
256 Con Smelt.13044128 130 | 3 Dom Bridg 32% 31, 31% | 41,800 Granada G 32.27% .30 2,860 Pen Oreille 48 45 .45 28D Werren 8° 2” 533 Tono Min. rs RS , 
167 Cons Gas..193 190 193 680 Dom Tar.. 2% 1% 1% /| 29,900 Greene St.. 51 .45 .47 52,590 Stadacona. .32 .27 .28% 270 ShawmutAs 74% 7% 7% 1,993 Un Traction 6% 5 5% I 
175 Cosmos . 12 12 12 | 10 Duff P pf. 23 23 23 | 1,000 Grull Wihk .05 .05 .05 £9,000 Sud Mines. .05% .05 .05%5 280 Shann +] "7 51 206 Do ctfs... 5 5 5 
moe eee mm] Sore a eee Ses S| Sr apencas dt she ut| Mh unled Gor BR by Bu 
10 East SP pr 60 60. 60 Ses an at | bee. ae B 247 Stone&Webd 51, 5 Si; ge eo... 3 Me 
30 Eeatomic | 13 13 1g | 200 Honey Dew 25 25 25 | 9.635 Hol’ger C.20.10 19.00 20.00 oston | = ——— wee f me Stal Do pt. ea 96% OTe 
At de Ne 24 2% 2%| 1,000 Homestead. 11 .11. .11 STOCK EXCHANGE. | 11 Sullivan M. 7% 6% 6% 30 Westmor In 8% Th 8% 
y 90 Humberst.. 27 27 | 15,760 Howey G..1.20 1.10 1.15 418 SwiftkCo .. 19° 17% 18% 83 W : a 
7.255 Fanny Far. 27% 27% 27% | 1,485 Imp Tob... 11% 11% 11%| 42,350 Kirk Cons. 19 (12 16% STOCKS awit inter 33 305 30% ee 
“aan Wen 4 3% 74 | "385 Int Met... 4° 314 4 15,000 J M Cons.. .29 .26 .27 | Sales. High. Low. Last 260 Ula Dees bes tH 66% BONDS 
130 Goody | pf. -.115% 114%) 115 | sePascnt “How: Siu $2 Saul avatone take’ ae eos 125 Am AC Del 45% 44% 45% | 1,049 Un Fruit .. 71% 67% 69% | $24,000 El & Pe 4s 
: +yPs Al. £ 4 5 . . * oe am, : ‘ m nti ‘3 345 Utd Found. 1 Y ly | ctr ctfs. 20% 1814 18% 
10 Ham © pf. 18, 17% 18 | 155 Nat Gr pfli8X 115 116% | 13,900 Lee Gold... -08%4 "08-08 10 Ampneu pf, 3% 3% 3%] 201 Uta Sh M. 70% ooh 701; | 5,000 Jonns Fr 
= 3 : 13,$ bas : ] me a7if - S 88% 88% 89% 
415 Hinde & D. 9% 9% 9%) 38 °De Dre ss sh so | Sidon Man eS Eines ae gay | 2743 Am TAT. .110% 109 1108 271 US Smeit.114% 112% 114% | 3,000 Pa _aaur" 
Mt Busts Ae ue us 5 Power Corp 8% (8% 8% | 34.830 Macassa 2.74 2.50 2.71 30 Do pi .. 40% 38% 40%| saoUten MAT. 20 2° of | 1,00Phinrin” “~ ™ 
13,878 Inter Nick. 23% 22 22% ws Robt S pf. 99 99 99 | 157,450 Maple Leaf .16% .07 09% 154 Amosk Mfg 4% 4% 4% 10 Venez Hold .50 .50 .50 : 48, 1971.10454 1045 104% 
500 Int Util A. 3 3 30 Rog Maj... 7% 7% 7% 312 McIntyre 42.50 42.00 42.25 305 Anaconda.. 10% 9%, 10% 38 Venez-Mex. 1 i 1 8,000 Do ist 5s.113% 113% 1131 : 
ie ye ee a er 20 Shawinig .. 17% 17% 17%| 50,235 McK R L..1.41 1.25 1.34 110 Avia Sec... 4 4% 414 75 WaldorfSys 3% 3% 3% 2'000 Phil El Pw a f 
200 Lake of W. 11% 11% 11% 160 Stand Pav. . 90 .90| 1,300 McKinley S .71 .71 .71 50 Bigelow § 50 Walt Watch 31, 31, 312 , 56s, '72.109% 109% 109%, ' 
46 Laura Sec. 58” 57 15 Tamblyn .. 22 22 22 24,200 McMillan.. .47 .42 .44% pf ...... 81% 81% 81% 9 pr pf. 40 40” 40° on 4 a ; 
2.286 Loblaw, A. 17% 17% 17% 40 Tor Elev... 30 29% 30 8,475 McV-Grah. 38 34 .34 81 Bos & Alb.120 119 119 25 Walworth... 2% 2% 2% : 
<i ow img ine ine 15 Do pf ..108 106 108 | 35,150 McWatters. 44 .40 .43 97 Bos Elev.. 62% 62 62% 235 War'n Bros 5% 5% 5% Cinci : ' 
S uae we neiaae” aan” tas 11 Uni F I pf 164% 16 16 | 3,300 Merland O. 21 (20 :20 68 B&M pf st. 3. 3 incinnati 
suamikue 8 8 | 400 Walkery Br 6% 5% 64) 2,685 Mining C..1.42 1.25 1.25 70 DoA st.. 6% 6% 6% BONDS. STOCKS. 
Pp 125 Water! M.. 1.00 .95 1.00| 2,650 Minto . ‘17.16% .16% 10 Do B st. 7 7 | $4,000 Amskg 6s.. 61% 64 64 | 
2,100 Massey-Har 3% 3% 3% OILS 2.000 Moneta 08 08 08 | 130 Do C st. 7% 7% 7% 1,000 Chi June4s.1001, 100% 100%, | Sales. High. Low. Last. 
230 Moore Corp 14% 14 14 | 2553B A Oil 14 1344 5,725 Nipissing. 2.74 2.60 2.65 122 Do D st. 8 8 s 7,000 Do ---105 105 105 | 67 Am Laund. 12% 12 12% } 
30 Do A ...114 110 110 See Gr a 7 3% 14 17.537 Noranda. 33.75 30.55 33.50 | 218 Do pr pf 15% 144% 15 | 2,000E Mass4%s 50 50 50 | 19 Baldwin 2% 2% 2% 
50 Muirh pf... 6 6 6 | 6.60 I — 2 2 2 6,700 North Can. .30 .27) .29 | 100 Bos P Pr. ii 11 iit 4,000 Do 5s ...51 51 51 | 10 Churngold 244 2% 2% 
100 Nat Sew, A 19 19 19 | e187 me P -+ 16% 15% 16% | 44,300 Olga Oil... .09% .07% .08 40 Brid Brass. 5% 5 5 1,350 Do 6s, D. 60 58 58 100 City 1@ F.19 19 19 
50 Ont Equi L 6 6 6 a0 Monn . af 30% 25% 30 | 25,732 Paymaster. .20 .1 19% | BrownC pf 7% 7% 7% 1,000 EdE! 3s,’37, | 60 Dow Drug 6 6 
5 Or C ist pf 5 5 5 250 oy *- r.. 14 13% 13% 900 Petrol Oil. .50 .50 .50 175Cal & Hec 3 2% 2% Nov ....101% 101% 1015; | 100 Eagle Pich. 3% 3% 3% 
100 Do 24 pf 35 35 .35) 4 o pf ..90 89 5,070 Pioneer G.11.75 11.10 11.75 45 Chi Jun pf.103% 103% 103% 2,500 PondCr’k 78.125 125 125 17 Gibson Art. 14 14 14 
26 Page Hers. 72% 71% 72% 4 p= Petr 0 23° 22 22% 33,025 Premier ..1.30 1.12 1.16 68 Cit Serv.... 144 1% 14 | 25 Kroger 27% 27% 27% 
65 Photo Eng. 19% 19% 19% |  §5Super PC. 23° 23 23° | 5.300 Prosp Air.. 65 60 ‘60 | 19 Cont Sec... 3% 3% 35% CURB EXCHANGE. 225 Proc & G. 30% 39% 39% 
10 Pressed M. 11% 11% 11% | is om A pf..1064% 106 107 46,510 Pickle Cr..1.80 1.56 1.75 225 CopperR'g: 3% 3% 3% | 5 Do 5% pf.113 * 113° 113° 
70 Riverside,A 25 25 25 | 5 Thayers pf 38 38 38 | 35,488 Read Auth .90 .69 “80% | 150E Bos Co.. .51 .51  .51 800B Hawk C. .27 .20 .21 | 60 Richardson. 7 7 7 
11 Simpson B. 7 7 7 j 20,450 Reno Gold.1.02 .95 .99 169 East G&F.. 5% 5 5 | 500 Chief Cons .80 .75 .75 | 922 US Play C 29% 28 29% 
180 Do pf .. 8% 83 83 | MINING DIVISION. 2,985 Royalite. 15.75 14.75 15.75 8 f ..54 51 524/ 500Croft Brew 1% 1% 1s! eaaaiian ai oe . 
275 Sti of Can. 39% 39 39% | . 20,133 San Anton.4.50 4.00 4.46 445 Do pr pf68 67 67 | 200 Eagle&B B30. P | PUBLIC UMILITIES. 
39 Do pf ... 37% 37 37% | 15,750 Acme Oil... .18%. 16 .16 18,815 Sherritt ... 46 .45 .45 | 125 East S 8S. 4% 4% 4% | 100 Eng Ex&M. 4% 4% 4% 130 Cin G & E 78% 77% 78% 
7Tip Top pr 6 63 63 | 6,975 Ajax Oil... 84 .72 .75 36,495 Siscoe .....2.60 2.50 2.58 | 32 Do pf 33° « 33°) «O33)C«|:«Cs«6,200 Fawn Min. .38 .35 7 86Cin S BT. 68 67% 68 
430 Union Gas. 44% 4 4% | 600 Alb Pac... .08 .08 os 200 South Am.3.15 3.15 3.15 | 184 Econ Groc.. 21 21 21 | 200 U Verde Ex 3% 3% 3% 180 Cin St Ry 34 3% 3% 
70 United Stl. 2% 2 2 4,052 Anglo-H ..4.40 4.20 4.40 21,010 St Anthony .35  .30 .33 | 1,017 Ed El Ill..115% 112% 113% | 50 Yeasties Pr 3 3 3 65 C Un Stk Y 225 22%) 22% 
Professor Carothers’s foreword is of $3.50). A collection of cartoons, photo- 


Recent Books 


America’s Hour OF DECISION, by Glenn 
Frank (McGraw-Hill). Restriction of 
production and boosting prices as a rem- 
edy for pulling us out of the depression 
are rejected by Dr. Frank. There must 
be no wholesale restriction of production 
in an age of potential plenty, he writes. 
We must move ahead under full steam. 
And although it may be damned as un- 
realistic ont oversimplified by this busi- 
ness man and that economist, we must 
move generally and promptly in the di- 
rection of higher wages, shorter hours, 
lower prices and a narrower profit mar- 
gin per unit of sale or service. All of 
this can mean not only greater social 
satisfaction to the masses but greater 
total profits to the producers. 

DEMOCRACY AND MILITARY POWER, by 
Silas Bent McKinley (Vanguard, $3). 
An explanation of the rise of fascism, 
together with the suggestion that this 
country will see an extension of Fascist 
authority. 

Copes, CARTELS, NATIONAL PLANNING, 
by Bruno Burn (McGraw-Hill, $4). The 
foremost aim of the economic policies of 
America must be not a temporary re- 
covery but a thorough reform, elimi- 
nating those potential dangers which 
threaten to wreck in a crisis all efforts 
of cooperation. The need for a proper 
balance within and among the various 
groups which constitute the community 
has n repeatedly stressed by Presi- 
dent Roosevelt as the foundation upon 
which the new temple of economic and 
social welfare shall be erected. The codes 
of fair competition form the framework 
of this new structure. The further elab- 
oration of the codes and the effectuation 
of the adapted rules of fair competition, 
through the policies pursued and the 
methods employed by cartels, would con- 
stitute the supporting crossbeams of this 
new structure. The stabilization of the 
market through a regulation of prices 
and output can be brought nearer its 


solution by cartel-like organizatigns. A 
policy of national planning, resting upon 
the pillars of economic solidarity and 
supported by the spirit of social-minded- 
ness, assisted and supervised by the gov- 
ernment, would form the crowning dome 
of this new temple. 

It is ironical that this book in fulsome 
praise of the NRA should appear pre- 
cisely at the time when its guiding genius 
was having his “dome” “crowned” and 
when the pillars of its solidarity had 
already taken on the appearance of an 
ancient ruin. Yes, Humpty Dumpty has 
had a big fall and it is going to take all 
the king’s Richbergs and all the king’s 
Perkinses to put enote Dumpty to- 
gether again. But this will not discour- 
age Herr Burn, who sets forth all the 
good cartels have done other countries 
and the good they can do the United 
States. He sees none of the bad, al- 
though he admits they have made mis- 
takes. He fails to mention the fact that 
the battleground of European industry 
is strewn with the wrecks of unsuccess- 
ful cartels. He apparently assumes that 
America has never had any experience 
with cartels, although our Copper Ex- 
porters, Inc., perce by its fantastic 
price policies, not so long ago, in wreck- 
ing its own market and in building up 
its foreign competitors in a way they 
could never have established themselves 
by their own unaided efforts. And judg- 
ing by present conditions in the copper 
industry, cartels never learn by experi- 
ence. 


EXPERIMENTING WITH OuR MONEY, by 
Neil Carothers (Farrar & Rinehart, 
40c.). Professor Carothers is one of the 
ablest economists in the United States. 
His articles in The New York Herald 
Tribune Magazine have attracted wide- 
spread attention and the publishers of 
this pamphlet have rendered the country 
a real service in publishing this selec- 
tion of seven of them in pamphlet form. 


profound interest because in it he makes 
some observations which throw consid- 
erable light on the accusations which are 
frequently hurled at those who oppose 
the New Deal experiments. The writer, 
he states, is a life-long Democrat. His 
Southern upbringing, his own experience 
and his economic studies have combined 
to develop advanced views on social re- 
form, a warm sympathy for the “under 
dog” and a deep aversion to legislation 
for the benefit of special privilege in any 
form. It was, therefore, with deep dis- 
appointment that he realized at the very 
inception of its program that the govern- 
ment was departing from the principles 
of sound economic policy. 

Professor Carothers’s experience with 
respect to the New Deal is so completely 
typical! 

FEDERAL SECURITIES ACT PROCEDURE, 
by J. K. Lasser and J. A. Gerardi (Mc- 
Graw-Hill, $4). Asserting that the Se- 
curities Act is not so permeated with 
technicalities and snares that legitimate 
financing may not proceed in the face of 
its requirements, the authors have pre- 
pared a full, authoritative interpretation 
of the law, as amended, in all its phases 
—a key to the conditions, requirements 
and liabilities of issuing and registering 
securities—a handy outline of the me- 
chanics of preparing the audits, forms 
and statements required by the act. It is 
prepared especially for the use of finan- 
cial and legal executives and account- 
ants. One chapter is devoted to the his- 
tory, purpose and scope of the Act of 
1933 and an analysis of the 1934 amend- 
ments. The book is well annotated and 
the principles of procedure are fully il- 
lustrated by copies of exact accounting 
statements and required forms and docu- 
ments. 

“I THINK I AM SLOWLY RECOVERING”: 
LETTERS FROM A FORGOTTEN DEMOCRAT 
To His GOVERNMENT, by Winston Nor- 
man (Day, 98 cents). 

ROOSEVELT OMNIBUS, THE, edited and 
annotated by Don Wharton (Knopf, 


graphs and pertinent articles about the 
President of the United States and his 
family. 

Stock MARKET Prorits, by R. W. Scha- 
backer (B. C. Forbes Publishing Com- 
pany, New York, $5). As the title sug- 
gests, this work is dedicated to the 
reader who wishes to increase his profits 
and improve his measure of success in 
practical stock market operation. The 
author has included several chapters on 
stock charts and technical analysis. In 
this section he offers a thorough evalua- 
tion of such newly popularized technical 
subjects as the Dow Theory, geometric 
chart forms, the point and figure meth- 
od, &c. The great majority of the ma- 
terial is essentially non-technical, deal- 
ing with simple and easily applied, yet 
basic and logical, methods for practical 
profit by the average individual. The 
author stresses, at the very outset of the 
book, that his aim has been not so much 
to compile a complete volume of ad- 
vanced and intricate knowledge for the 
advanced student but rather to construct 
a clear and easily understood handbook 
for the average investor who has neither 
the time, the background nor the desire 
to become involved in technical and sta 
tistical studies. The purpose is to pre- 
sent common-sense rules which may offer 
the maximum degree of profit in prac- 
tical trading with a minimum of time, 
study and attention. 

The trouble with all these so-called 
technical methods of stock market an- 
alysis is that sometimes they “work” 
and sometimes they don’t. And when 
they do “work” one suspects that the 
reason they “work” is not so much the 
methods themselves as the untechnical 
good judgment used by the trader in con- 
nection with whatever analytical method 
he espouses. Few unbiased analyses 
have been made of the actual results of 
using methods such as those described 
by Mr. Schabacker, but those which have 
been made seem to indicate that one 
might as well toss up a coin. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 


LOANS— All Reportin ————Chicago 








— New York City—, 









































On securities: Oct.31, Oct.24, Nov.1, Oct.31, Oct.24, Nov.1, Nov. 7, Oct. 31, Nov. 8, 
To brokers & dealers: 1934. 1934. 1933. 1934. 1934. 1933. 1934. 1934. 1933. 
In New York........ $693 $708 $660 $27 $24 $15 $526 $564 $580 
Outside New York.. 153 151 168 23 24 53 50 50 46 
We EE sds ccuanaees 2,205 2,215 2,772 187 187 275 805 803 1,031 
(0 re $3,051 $3,074 $3,604 $237 $235 $343 $1,381 $1,417 $1,657 
Acceptances and com- 
mercial paper ...... $456 $465 f $51 $52 ti $246 $242 1 
Loans on real estate. 986 1984 q 21 21 | 133 134 
Geer TORRS ... 6.5... 3,314 73,311 1 236 244 1 1,269 1,278 f 
TE fase octakeess $4,756 +$4,760 $4,989 $308 $317 $343 $1,648 $1,654 $1,771 
Total all loans.... $7,807 1$7,834 $8,593 $545 $552 $686 $3,029 $3,071 $3,428 
INVESTMENTS— , 
U.S.Govt. eigtions $6,639 $6,654 $5,164 $689 $698 $290 $2,830 $2,804 $2,231 
ye ns a guar- 
anteed y Us. aw. 529 463 t 77 77 t 265 254 i 
Other Ak om 2, 2,899 2,992 215 216 214 999 994 1,119 
Total investments.$10,030 $10,016 $8,156 $981 $991 $504 $4,094 $4,052 $3,350 
TOTAL LOANS AND 
INVESTMENTS ...$17,837 $17,850 $16,749 $1,526 $1,543 $1,190 $7,123 $7,123 $6,778 
Reserve with F. R.Bk. $3,017 $2,996 $1,911 $491 $472 $389 $1,339 $1,425 $796 
ash in vauilt........ 265 267 200 36 36 35 52 44 
Net demand deposits. 13,476 13,402 10,653 1,491 1,484 1,034 6,406 6,488 5,169 
Time deposits ........ ‘474 4,478 4,470 379 376 347 643 647 775 
Government deposits. 85 853 1,012 29 30 49 473 473 446 
Duc from banks...... 1, 1, 558 1,236 1s 157 188 64 59 77 
Due to banks......... 3088 3,905 2,715 435 261 1,635 1,652 1,179 
Bor’wed from F.R.B , scare ae - ie ne 
{Not available. iIncluded * “Other securities.” +Revised. 





Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks. —N. Y. Peigoel Res. Bank— 



































Nov. 7, Oct. 31, Nov. 8, Nov. a Oct. 31, Nov. 8, 
ASSETS 1934. 1934. 1933. 1934 1934. 1933. 
Gold certificates on hand and 
one from U. S. Treasury... $4,998,077 $4,966,481 3943,580 $1,633,808 $1,730,436 $264,090 
LACE RE ee? eee. eemawé 2,595,443 Caan Fea 658,521 
Redemption fund—F. R. notes 21,296 22,032 f 1,452 1,786 8,285 
GP OEE Wands acsscdacedaccas 212,643 223,407 214,067 46,684 48,696 49,241 
Total reserves ............ $5,232,016 $5,211,920 $3,792,296 $1,681,944 $1,780,918 $980,137 
<A, fund—F. R. Bank 
RES dae ena seshineeenkes 2,204 1,829 11,457 1,954 1,579 3,043 
Bills discounted : — 
ecur 4 overn- 
ment obligations ......... 5,003 4,986 26,298 2,459 2,799 12,623 
Other bills ejacounted caades 5,666 5,999 85,963 4,327 4,574 27,571 
Total bills discounted..... $10,669 $10,985 $112,261 $6,786 $7,373 $40,194 
Bills pemght in open market.. 6,073 6,082 6, 2,448 2,500 2,426 
Industrial advances ......... 6,617 ae. § -saeees 469 “8 8 «cecad 
U. Government securities: 
Bonas bi350g2 nsebeRenebaneee , 395,578 441,210 140,957 140,957 170,045 
DONT MAOER .2.0.0c000060-000 1,411,717 1,411,707 1,020,979 448,075 448,075 350,919 
Certificates. = Bilis....... 622,886 622,886 "967,912 188,723 188,723 310,717 
Total U. S. Govt. securities $2,430,192 $2,430, * $2,430,101 $777,755 $777,755 $831,681 
Other securities ............. ec. “aes 06 Gonats casas 993 
Foreign loans on gold......... i ee Sa Oe. denies  ‘wariaus 
Total bills and securities.. $2,455,798 $2,453,387 $2,550,658 $788,259 $788,075 $875,294 
Due from foreign banks...... 819 811 3,7 309 1,336 
F. R. notes of other banks.. 19,538 19,744 16,242 5,145 6,062 3,661 
Uncollected items ............ 404,194 439,993 341,876 89,780 109,3: 73,496 
Bank premises ..............- 3, 52,974 54,7 11,523 11,523 12,818 
All other assets.............. 48,381 48,094 48,822 33,044 32,151 26,631 
Dated BAGS 4 ..0.06ccccccses $8,216,034 $8,228,752 $6,819,781 $2,611,958 $2,729,933 $1,976,416 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,189,172 $3,160,777 $2,982,997 $657,284 $650,275 $643,176 
Federal Reserve Bank note 
circulation—net ...........+. 28,313 28,664 193,678 27,389 27,749 52,604 
Deposits: 
—— bank — reserve ac- 
RR eset rere 4,031,551 4,005,999 2,577,552 1,600,898 1,654,479 967,570 
U. S. _ EE acct. 33,049 92,293 90,926 499 59,158 24,665 
Foreign bank ............-- 9,074 8,952 10, 3,312 3,843 6,103 
Other deposits ............. 163,058 154,558 149,964 99,849 29,755 44,625 
eT - 06.00. $4,261,802 $2,829,124 $1, 704,558 $1,817,235 $1,042,963 
Deferred availability items. . 420,865 438, 939 354,583 90,862 104,144 79,759 
Capital paid . 146,777 46,777 145,301 59,517 59,527 58,454 
Surplus Section 7). ay 138,383 138, Ferg 278,599 45,217 45,217 85,058 
Surplus (Section iin —— 8 6=—« se) 0366 fieeee” 86 eee 60 6a 
Reserve for contingencies. . 22,291 22, EH 12,090 4,737 4,737 1,667 
All other liabilities........... 32,021 30,274 23,409 ,394 21,049 12,735 
Total liabilities ........... $8,216,034 $8,228,752 $6,819,781 $2,611,958 $2,729,933 $1,976,416 
Ratio cee reserves to de- 
pos eral Reserve 
note abilities combin 70.5% 70.2% 65.2% 71.2% 72.2% 58.1% 
“purchased mong mee on bilis 
urchas ‘or fore corre- 
onde Jotkeuswh ae cueeee $290 $465 $10,700 $86 $140 $3,574 
Commitments to make indus- 
trial advances .............. 3,822 3,218 993 ee 





Comparative Statement of Federal Reserve Banks 


Condition Novy. 1934 
Total U. Ss. 











































































Total Total Bills F.R.Notes Due Mem’rs. *Ratio 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res Pony &c. 
RE orcas a oas Galere .479,000 $1,459,000 $157,677,000 $265,144,00 $281,064 000 73.4 
cS Sa 1,681,944,000 6,786,000 777,755,000 657,284,000  1,600,898,000 71.2 
Philadelphia ........ 304,736,000 927,000 167,120,000 239,820,000 201,045,000 67.8 
EE Ea 385,000 32,000 213,025,000 300,515, 272,940,000 66.5 
Richmond ..... aa 230,000 60, 103,563,0 173,655,000 135,251,000 69.0 
Atlanta 142,102,000 136,000 94,252,000 137,740,000 78,163,000 61.7 
Chicago 1,075,385,000 50,000 428,343, 685,057,000 73.2 
St. Louis. 212,741,000 54,000 93, 200,000 143,799,000 139,581,000 71.1 
Minneapolis ,291,000 151,000 65,607 ,00¢ 107,046,000 98,986,000 71.1 
Kansas City.. 194,941,000 291,000 , 844,000 117,966, 159,897,000 69.3 
EE 5 Pickin ss eae-s<.4 121,924,000 Hed 71,475,000 54,873,000 125,815,000 66.1 
San Francisco....... 335,858,000 55,000 166,331, 217,717,000 252,854,000 69.1 
*Ratio of totai reserves to deposit and F. R. note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Oct. 31, *Oct. 23, tOct. 15, 10et. 6, Gone 29, +Oct. 31, 
1934. 1934. 1934. 1934. 1933. 
Gold coin and bullion... ...... 81,584 79,838 78,562 75,010 396,014 
Reserve in foreign cur ‘rencies. 3.955 3,915 3,899 3,907 3,895 17,960 
Bills of exchange and checks. ‘8,729,316 3,444,796 3,496,751 3,678,882 3,810,632 3,146,936 
Silver and other —-.- See antne sie 30,305 322,293 245,033 204,653 192,414 181,542 
Notes on other waeee. 5,191 15,323 12,178 8,970 4,062 
RE il cw saaeiean eee tse sche: 90,812 581 72,298 979 147,730 142,970 
Investments dsl 750,481 759,608 756,850 756,365 755,231 319/131 
PR ,583 649,859 667,619 631,7: 609,925 
Notes in circulation............ 3.822,930 ,534,238 3,697,477 3,772,631 3,918,808 3,571.375 
Other maturing obligations.... STS, 177 920,887 773,112 798,026 847,599 416,375 
Other es pana iaten sae = 236,067 243,280 248,684 228,375 226,694 


4% 4% 4% 4% 4 
Mable report; subject to nae tAs reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands) 
No. of ———Week Ended——_- 
Centres Oct. 31, Oct. 24, Nov. 1 
Federal Reserve District. Included 1934. 1934. 1933 
PE vc daca tiie 17 $413,513 $359,276 $393,893 
2—New York ......... ies 15 3.293,026 2,881,904 3,774,520 
3—Philadelphia .......... 18 314,335 319,541 314,680 
4—Cleveland ............. 25 400,698 371,020 366,508 
5—Richmond ............. 23 218,585 ,048 195,820 
6—Atlanta ...... 25 157,153 176,326 149,125 
| ar 38 813,583 i 775,097 
 &  —eeareererr 16 188,500 184,361 182,027 
9—Minneapolis .......... 16 122,464 121,985 123,181 
10—Kansas City ......... ’ 28 184,357 205,478 176,953 
EE oh. d5.dnna< 000008 60 : 17 123,518 141,018 122,983 
12—San Francisco .......... 28 467,178 4,4 446,961 
ere 266 «$6,696,910 $6,291,552 §7,021,748 
New York Sree 1 3,042,711 2,627,994 3,522,405 
Total outside New York City.......... 265 $3,654,199 $3,663,558 $3,499,343 
BANK OF ENGLAND ba 
(Thousands) | Business Outlook 
Now. 7, Oct. 31, Nov. 8, | 
1934. 1334. 1933. | Continued from Page 642. 
Circulation ...... . £379,786 £378, 369 £373,334 | enietiadiccitadied 
blic deposits...... 9/983 16,893 25,243 | . : 
4 deposits..... 145,231 140,231 131, a | tificial; as long as they view the situa- 
aa, ga oT ae tion in this light they are likely to be 
Govt. securities...... 79,803 80,894 72,788 exceedingly cons ati i i = 
Other securities... | 20,296 191648 23,076 SOON CONSSETA TS Seley oom 
Disc. and adv..... 9,641 8,901 8465 | mitments. (2) A rapid. increase in the 
Paro atonal Sate clacoae ss gt se public debt may produce fear of ultimate 
ee 192,645 192,650 191,812 | inflation. (3) Public works, whether in- 


Prop. res. to liab... 46.9% 47.2% 50.1% 
Bank rate .......... 2% 2% 2% 
BANK OF gene 

(Millions of he wy - 
No Oct. 27, Nov. 4, 
1934" 1934. 1933. 


0 ee er oe 82,524 82,475 80,748 
Sight bal. abroad. 7 9 867 
Neg. bills bought abd 701 701 1,071 
Comm. bills France. 3,298 3,993 3,002 
Adv. against sec. 3,2 3,100 2,901 
Neg. bonds of sky ‘fd 5,898 5,898 6,209 
Circulation ... 81,015 79,466 82,193 
Total ms cur. acets 21,582 23,252 19,255 
Treasury ..... 1,332 2,212 1,361 
sinking” fund 3,075 2,274 
same 17,723 15,367 

Total sight liab. 102,719 101,449 


Daa Cea ikbnwin ks ? 80.29% 76.60% 
Bank ere 244% 24% 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
———To Brokers————. To 
1934. In N.Y. Elsewhere. Total. Others. Total. 
Nov. 7... 526 50 576 805 1,381 
Oct. 31... 564 50 614 803 





Ott. BM... 37 49 636 799 : 

Oct. 17... 576 50 626 808 1,434 
1933. 

Nov. 8... 580 46 626 1,031 1,657 

Nov. 1... 594 47 641 1,025 1,666 

Oct. 25... 574 46 620 1,016 1,636 
Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 
LOANS TO NON-BROKERS AT 
NEW YORK 


Cains), 
, Oct, 31, Nov. 8, 
1o84.” 1934. 1933. 
Loans on securities. ..$1,381 $1,417 $1,657 


Brokers’ loans........ 576 614 626 

Loans to non-brokers $805 $803 $1,031 

RESERVE BANK CREDIT AND RE- 
LATED ITEMS 


(Millions of dollars) 
Net Ch’ge Since 
Nov. 7, Oct. 31, Nov. 8 8, 
1934. 1934: -. 


Bills discounted....... 1 : 
eee 6 5 1 
U. S. Govt. securities. .2,430 

Other Res. Bk. credit 7 - 15 


Total Res. Bk. crdt..2,440 - 
Monetary gold stock...8,008 + 
Treasury and national 
bank currency....... 2,44 + 8 + 167 
Money in circulation. yy 503 + 
Member bk. res. bals...4,032 4 
Treasury cash and de- 
osits with Fed. Res. 


EE S.0h0-650059056942 2,944 — 86 +2,571 
Non-member deps. and 
other Fed. Res.accts. 412 + 11 104 


+ Increase. — Decrease. 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
Rate. Established. Rate. 











2 eb. 8,1 2h, 
1 Feb. 2,1 2 
2 Nov. 16, 1933 3 
os Feb. 3, 19 2 
3 Feb. 9, 1934 3 
Feb. 10, 19 31% 
ts Oct. 21, 1933 
2 Feb. 81934 3 
3 Mar. 16, 1934 3 
3 Feb. 9,1934 3% 
3 Feb. 38,1934 3 
2 Feb. 16,1934 2 
2 June 30, 1932 z 
2% $$jJune 1,1934 3 
4 Sep. 22,1932 5 
3 Dec. 11, 1933 Ye 
2% $j$Sep. 19, 19. 3 
2 Jan. 22, 1931 2% 
4 June 28, 1934 5 
ine Aug. 28, 1934 3 
<a Nov. 30,1933 3 
Feb. 16, 1933 4 
3. July 3, 1933 4.38 
3% jj May 24,1933 4 
6 Oct. 26,1932 6% 
2 Dec. 1,1933 3 
4 Dec. 20,1933 5 
4 Oct. 18,1932 6 
5 Oct. 26,1933 6 
July 18,1933 5 
6 Apr. 5,1933 7 
7 Oct. 14.1938 7% 





tended or not, are a form of indirect 
price-pegging; and it is highly probable 
that public works expenditures will re- 
tard the very price changes which a re- 
vival of business requires. 

D. W. ELLSwortu. 


MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


—Money in— tMonetary 

Circulation. Gold Stock. 

Ss Unad- Unad- 

1934 justed justed justed. 
Nov. 7 5,408 5,503 8,008 
tt. 31 5,392 5,454 8,002 
Oct. 24 5,390 5,436 7,993 
Oct 7 5,401 5,469 7/990 
Oct. 10 5,39: 5,479 7,985 
Oct. 3 5,401 5,468 7,980 
Sept. 26 5,378 5,403 7,976 
Sept. 19 5,395 5,412 7,972 
Sept. 12 5,379 5,409 7,968 
Sept. 5 5,367 5,419 7,963 
Aug. 29 5,36 5,345 7,981 
Aug. 22 380 5,347 7,983 
Aug. 15 5,378 5,343 7,972 
Aug. 8 5,379 5,334 7,957 
Aug. 1 5,380 5,315 7,932 
July 2 5,382 5,291 7,911 

1933. 

Nov. 8 5,578 5,673 4,323 
Calendar Weekly Averages of Daily 
Figures 

Week Ended 

1934. 
Nov. 3 5,408 5,470 8, 002 
Oct. 27 5,407 455 7,994 
Oct. 20 5,415 5,484 7,989 
Oct. 13 5,413 5,489 7,985 
Oct. 6 5,416 5,477 7,980 
Sept. 29 5,394 5,429 7,976 
Sept. 22 5,403 5,430 7,972 
Sept. 15 5,394 5,427 968 
Sept. 8 5,383 5,423 7,967 
Sept. 1 5,379 5,368 7,979 
Aug. 25 5,395 5,361 7,982 
Aug. 18 5,395 5,357 7,979 
Aug. 11 . 5,392 5,349 7,961 
Aug. 4 . 5,400 5,330 7,935 
July 28 5,396 5,310 7,913 

1933 
Nov. 4 5,586 5,652 4,323 

*Adjusted for seasonal variation by sea- 
sonal indices comput by the ederal 


Reserve Board. {Valued at $20.67 an ounce 
— to Jan. 31, 1934; at $35 an ounce there- 
after. 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 25.8 grains nine-tenths fine) 
(Millions) 
Report Date 
Falling in 


Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
1934 France. land. many. land. land.gium. 

Nov. 10 938 P ek ote 

Nov. 3...3,233 938 pe “nk “o 

Oct. 27...3,231 938 19 oss 355 oo 

Oct. 20...3,231 938 19 358 353 363 

Oct. 13...3,228 938 lita ‘ 351 


ne 366 
Oct. 6...3,226 938 19 352 348 369 


Sep. 29...3,223 938 18 349 347 370 
Sep. 22...3,220 937 18 345 347 369 
Sep. 15...3,.218 937 18 342 347 368 
Sep. 8...3,216 937 18 339 347 

Sep. 1...3,214 937 18 347 368 


Aug. 18...3,186 936 18 324 347 
Aug. 11...3,166 936 18 317 347 366 
Aug 3,153 936 18 317 7 366 
July 28...3,144 936 18 316 347 365 
1933 
Nov. 11...3,135 934 94 375 365 377 
GOLD MOVEMENT 
Week Ended Nov. 7, 1934. 
Imports 
CORR ii no csnive baducdewe $2,513,000 
ED CIO, coco ccc eceeiesee 2,104,000 


From India 
From England 
From China 


ee i 000 
PR Fe 104,000 
sawisiead 36,000 
icenoesnil $5,465,060 

net increase..... 2,104,000 


A ns teen $7,559,000 


Total 
Earmarked gold 


Total 
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WHEN DETAILS 
» AY WEARING... 


@ On this page are submitted the lastest reports received 
from Camel smokers... reai experiences of real people. Miss 
Eve Miller has an exacting job as a New York department- 
store executive. She appreciates the value of keeping her en- 
ergy up to par. She says: “I started to smoke Camels because 
I appreciate mildness and delicacy of flavor. I found, too, 
that Camels give me a ‘lift’ when my energy is low —and 
Camels never upset my nerves.” 


YOU ARE INVITED 


to Tune In on the New 


CAMEL CARAVAN 


with 
WALTER O’KEEFE 
ANNETTE HANSHAW 
GLEN GRAY’S 
CASA LOMA ORCHESTRA 
TED HUSING 


TUESDAY 
10:00 P.M. E. S.T. 8:00 P.M. 
9:00 P.M. C.S.T. 7:00 P.M. 


THURSDAY 
9:00 P. E. S.T. 9:30 P.M. M.S.T. 
8:00 P. C.$.T. 8:30 P.M. P.S.T. 
OVER COAST-TO-COAST 
WABC-COLUMBIA NETWORK 


M. 
M. 


are a milder cigarette!’’ 


CAMEL’S COSTLIER TOBACCOS 


PRE-MEDICAL STUDENT. 
Charles Stephens, Jr., says: 
““When I feel completely ‘done 
in,’ a Camel quickly erases 
that tired feeling. And Camels 


y 
: TRANSPORT PILOT. ‘When 
I notice that ‘all in’ feeling 


BRIDGE EXPERT: ‘Smoking 
is a decided help to concentra- 
tion,’’ says Shepard Barclay. 
“I prefer Camels because I 
can smoke them steadily with- 
out jangled nerves.”’ 


CHAMPION GOLFER. Miss 
Helen Hicks says: ‘I can al- 
Ways restore my energy with 
a Camel. And I can smoke 
Camels constantly without a 


\ 


sign of jangled nerves 


The 


= 
- 
~ 


A? 


~~ A 


4 


coming on, I pull out a Camel 
and light up,’ reports Maurice 
Marts. ‘‘And the tiredness is 
quickly relieved 

/ 


‘ 


Copyright, 1934, 
R. J. Reynolds Tobacco 


NEVER GET ON YOUR NERVES! mast 











